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THE MONEY MARKET. 


Eas and plenty have ruled in the money market, \ 
leaving its members plenty of time to discuss war news, 

the possible effects of the Man-Power Act, political 
changes, and next Monday’s Budget, which is : 
expected to contain some very overdue taxation, in- 
cluding the tax on expenditure that has so long been 
pressed for in our columns. Discount rates had an easy 
tendency. 
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The Bank return showed increases of £561,000 in the 
stock of gold, 4,557,000 in the reserve, and £.5,326,000 
in the securities. The deposits were 45,912,000 higher, 
Other rising by £.6,038,000, while there was a small 
decrease in Public. 

* * * - 


Expenditure for the week ended April 13th amounted 
to 427,443,000, and ‘Other Issues’? absorbed 
£:73,104,900. To meet these outgoings Revenue 
yielded 410,827,000, and ‘* Other Receipts ’’ provided 
£:91,167,000, leaving nearly £1} millions to be added 
to the Exchequer balances. Property and Income-tax 
contributed £.3,866,000, and Excess Profits duties 
£3,992,000 to Revenue receipts. The sale of 
National War Bonds brought in 416,704,000, and War 
Savings Certificates 41,700,000. ‘Treasury bills were 
reduced by £2,527,000, but Temporary Advances were 
increased by £:44 millions. 

x ” * * 

The foreign exchange rates have fluctuated sharply 
during most of the week, and although in a number 
of cases the depreciation in sterling on neutral centres 
is still very marked, quotations are above the worst. 
Spanish exchange has been particularly weak, and at 
one time less than 16} pesetas to £1 were being 
oifered for sight bills on Madrid. The demand for re- 
mittances in London was fairly constant, and in face 
of the punishing quotation, operators began to turn 
their attention to other forms of cover: this ultimatels 
caused the quotation to improve to 17p 4goc. Dutch 
sight exchange has continued very adverse to London, 
but on Thursday there was a better tone in the market, 
and the rate moved up to 10 florins to the pound 
sterling. Both the Paris cheque and the Italian sight 
rates have been steadier. Scandinavian exchanges 
are dull, and sterling is little wanted on the three 
centres; the Swiss rate, too, is weak, and for sight 
bills dealers are offering barely 20! to £1. Hongkong 
and Shanghai have each moved up their telegraphic 
transfer quotations on London, in keeping with the 
higher price of silver. The allotment of India Council 
remittances this week—Rs 60 lakhs—is at the new 
rates, deferred transfers and bills 1s 5 29-32d, and 
immediate telegraphic transfers 1s 6d; in consequence, 
exchange on India is now quoted 1s 6d per rupee for 
demand bills, and 1s 5 31-32d per rupee for transfers. 

* * x * 


A SUMMARY OF WAR-TIME FINANCE, 
Fryanciat Year, 1917-18. 





£ { £ 
Total spent......  2,696,221,405 | Raised by revenue 707,234.565 
Dec. in balances . 5,405,829 | Net borrowings.. 1,983,581,011 
Total ...... .2,690,815,576! Total ...... 2,690,815,576 

Fivanctat Year (to date), Aprit 1-13, 1918, 

£ £ 
Total spent...... 84,995 035 | Raised by revenue’ 27,211,231 
Dec. in balances. 3,353,557 | Net borrowings .. 54,430,247 
iieheenineiain 7 sodnaatiintionn: 
Total ...... 81,641,478! = Total ...... 81,641,478 


Granp Totar—Aveust 1, 1914, to Apri 6, 1918. 


£ £ 
Total spent...... 7,036,847,507 | Raised byrevenue 1,816,398,946 


Inc. in 





ances.. 12,616,085 | Net borrowings.. 5,233,064,646 
Total ...... 7,049,463,592 Total ...... 17,049,463,592 


The expenditure includes loans to Allies and 
Dominions, stated in the Chancellor's Vote of Credit 
ere March 7, 1918, as £1,444,000,000, made up as 

elow :—- 


Advances | Advances Advances (Total Ad 
Aug. on During | oak 


April 1, 1917, from August 
Weanamea.t” con 1914, to , 
Mar. 31,1916. Year 1916-17.\Feb. 9, 1918. Feb. 9, 1918, 


aa z £ er. 

Dominions} 88,000,000 | 55,000,000 | 33,000,000 180, 

Allies ....| 288,000,000 | 539,000,000 | 437,000,000 sateen 
_ Total ..| 376,000,000 | 598,000,000 470,000,000 -1,494/000,000 


At the end of the financial year 1917-18, total outstanding Loans 
to Allies and Dominions were estimated (o amountto £1,600,000,000 


ee, 


— 
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The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and 
expenditure and other sources of information :-— 


(Million £'s.) 


Aug. 1, Mar.31, Mar.31, Mar. 31, Mar. 31, Ap!. 13, Change 























1914. 1915. 1916. 1917. 1918. 1918. Aug. 1, 
1914, 

Funded Debt .... 5867 5833 3185 SI78 3178 SiT8 — g6Rg 
Term.Annuities... 29°6 280 2671 24°0 40 6240 - 66 

34% WarStk. .. S491 628 627 627 6273 @7 
wo | 44% War Stk. ‘ oe 900°0 200 20°0 20+ m0 
2 485% WarStk. .. - +» 1,9624 20730 20709 + 2009 
Q|Nat.WarBnds.. e- ee 6142 | 6464 + 6464 
~ | TreasuryBills 15°5 72 «S668 4637 «9726 89465 + QI 
=< Exch. Bonds. 20°5 674 «61770 = 3203 HSE 4146 + 394) 
= | WarSav.Crts oe ee 14 745 1367 1397 + 4304 
= | WarEx. Do se ee os 23 6 29 229'+ 9g 
£& | Other Debt...  .. oe 92 3165 939 SHO + 939 
~lAmericanLn. .. > 514 51-4 514 S14 + 64 

Temp. Adves. 10 es 199 2175) 1922 2397 + a4 


— ———_——————  ——- — 
—<_— $s —————— —— |< a 


6533 11050 21331 53,8544 5,8390 52935 + 5202 
Other Cap. Liab. 57°2 57°0 56°7 52°2 51:2 5h 61 





Total Liabilities 7105 12,1620 2,189°8 "3,906 | 5,8302 5946 + 52¢1 


EVENTS OF THE WEEK. 
ApRIL 137H.—Zeppelin raid in the North 
Aprit 15ru.—Bailleul and Neuve Eglise taken. Re- 
signation of Count Czernin. 
Aprit 16TH.—British withdraw east of Ypres. 


Aprit 1771H.—Baron Burian succeeds Count Czernin. 
| Committees on Overseas Trade, House Kents after the 
War, and Gas Company Dividends appointed. 


Aprit 18ru.—New Military Service bill becomes 
law. Cabinet changes announced. French attack in 
Avre Valley. 








EDUCATION AND INDUSTRY. 


Amone the many lessons that we have learnt and are 
learning during the war, one of the most truitful in tts 
effects on our after-war recovery is the gen ral cONVIC- 
tion that scientific knowledge is essential to industrial 
progress, that we have neglected it in the past, and 
that we mean to pay serious attention to it in future. 
This neglect was one of the results of a century of 
easily-won prosperity, which put many of our industrial 
organisers into an overfed slumber, out o! which the 
war has awakened them, with consequences that ~ 
be surprising. The report just published (Cd. 9,011 
of the Committee appointed to inquire into the position 
of National Science in the educational system of Great 
Britain, throws much light on our past neglect, oe . 
practical recommendations for its amendment, and - 
shows how widely the need for improvement in thi: 
respect is already recognised. For exampic :— — pe 

As an immediate result of the war, the need 6 r in a 
output is being realised, and the necessary Conditions Pe os 
end explored. Kule of thumb methods are seen to be aaa 
if industry in this country is to hold its own. The a ae 
which has hitherto characterised British industry is g With 
giving way before serious efforts towards combination. 04 
all this there is a growing consciousness of the need ee 
research into processes of manufacture. Lastly, sed of 
has come to realise as never before that the deve — [ 
industry is the concern not only of —— emp!) 

, i yhole. 

groups of employees, but of the nation as a W a aa 
* We asked Sir George Beilby whether he a oe ) 
estimate of the number of chemists and a ° " Research 
needed for the work which the recently establishe a import: 
Board had in contemplation, work which is + grea He was 
ance not only to industry, but to the country at i out that 
unwilling to commit himself to any figures, but eine which re- 
from one-fifth to one-half of the 100 millions ster ing telly &- 
presents the national bill for raw coal is being ie ae 
pended and might be saved, and that the _ ae re fuel ex- 
effected by the co-operation of a large body © a to introduce 
perts to carry out the necessary research work ag Petey ~~ 
and supervise improved methods in all works 
consumed in large quantities. P at the 

We think there are good grounds for eappons “- 
need for a large number of men trained in ae ~v 
realised by industrial firms, and will lead to ” = single eX- 
mand for such men in the near future. To take aan 
ample, we were informed by Sir Gerald Muntz that 


: non- 
war there were not more than half a dozen firms in - their 
ferrous trades which had metallurgical laboratories be 50. 


own, but in the near future it was likely there wou filling 
It was difficult, however, to find young men suitable for 


. . ade- 
positions in such laboratories, the supply being entirely inade- 
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quate. Again, the Government fund of oné million sterling 
to be administered by the Department of Scientific and In- 
dustrial Research has led to an extensive movement towards the 
| formation of research associations. Some 27 industries have 
| already taken up the question, and several of these, including 
the important cotton, wool, iron, photographic and scientific 
instrument industries, are likely to inaugurate their asso- 
ciation in the near future. 


\| In its summary of principal conclusions, the Committee 


puts in the forefront the following general recommenda- 
tions :— 

». That natural science should be included in the general 
course of education of all up te the age of about 16. 

2. That the tests of such a course, recommended in the report, 
should with necessary modifications be accepted as the normal 
qualification for entrance to the universities and professions. 

3. That real progress in education depends on a revolution 
in the public attitude towards the salaries of teachers and the 
importance of their training. 

4. That a large increase in the number of scholarships at all 
stages of education is necessary. 

<. That periodical inspection should be compulsory on all 
schools, and that this inspection should be under the direc- 
tion of the State. 

If this programme is carried out everyone of our future 
citizens will know, or have been taught, something of 
science, and no one will be able to be a member of a 
university or of a profession without having passed 

some sort of a test in this branch of knowledge. As a 

first step towards the ‘‘ revolution in the public atti- 

tude "’ towards teachers and. their incomes, the Com- 
mittee also recommends a substantial improvement in 
the salaries and prospects of teachers in secondary 
schools All this is hopeful as a beginning, but we 
want much more. If this country is to do itself justice, 
it will have to revolutionise its attitude not only towards 
the sal 

towards 


ies and training of teachers of science, but also 
education as a whole. Before the war the 
great majority of its citizens did not want to be edu- 
the real sense of the word, and ‘had a half 
contempt for education and the educated. 
Perhaps the war has changed this attitude, but there 

The 
old public school idea that games were the chief 
object of a schoolboy’s life, and that the cricket pro- 


fessior 


cated 
toler: 


is rea to fear that it has rather confirmed it. 


| was a much more important person than the 


trainer of the mind, is still to be found flourishing, in 


spite of all the lessons that the intelligent organisation 
of the German army might have taught us. As long 


as this belief is still rampant, improvements in the 
system of education will do little for us, especially if 
they are confined to the purely material object of im- 
proving our industrial output. Now that our politics 
are based on a wide democratic franchise, it is more 
than ever necessary that the nation should be trained 
to think, and should be taught to want to learn to 
think. How far an improvement in chemical labora- 
tories will achieve this end is a very open question, but 
probably the most ardent devotee of science will agree 
that it will not go all the way. Moreover, training on 
the intellectual side will be of little real advantage if 
the development of character, and of a sense of public 
duty, is not included. In pre-war days the chief object 
and ambition of most of us was to ‘‘have a good 
time."’ It is said that one of the reasons for Germany’s 
success, such as it was, in trade, was that her citizens 
were ready to work hard for small profits be- 
cause they felt that they were helping their country’s 
Progress. If the citizens of the German empire, which 
has produced nothing but militarism and_ kartels, 
can work for their nation’s interest* as well as 
their own, surely those of this country, with its 
proud record as the pioneer of liberty and progress, 
can be taught to shape their lives with some thought 
for the mighty whole in which each one of us is an 
insignificant item. Our system of war finance has been 
insidiously teaching us to make as much as we can out 
of the war, leaving the real sacrifice to those who have 
to fight or work for a soldier’s pay, paying a much too 
low Proportion. of war’s cost in taxes and meeting the 
rest of it by subscribing to War Loans at high rates, 
the burden of which will have to be shared by the 
seldiers when they return to civil life. We want a 








system of education that will correct this poison, and 
while giving due attention to games and bodily fitness, 
turn us out a new generation not only healthy and 
athletic, but trained in mind and character, able to 
think and ready to do its duty. But before we can get 
such a system we have first to induce the nation to 
Want it. 


LSS 





MUNITIONS FINANCE. 


HE criticisms levelled upon the finance of the Ministry 
of Munitions have now been borne out by the detailed 
report of the Auditor-General for the year to March, 


1917. His unsparing criticisms, horrifying as is the 


state of accountancy which they reveal within the 
Ministry, are an encouraging example of the high 
standards still adhered to, without fear or favour, in 


his own department. 


As I indicated in my report of last year, it has only been 
possible for my Department to provide trained officers for the 
audit of the Ministry’s accounts to an extent very limited 
relatively to the mass of transactions, and it has therefore 
been necessary to work on the principle of maintainng such 
general surveillance as was possible, and addressing mor: 
detailed test examinations to sections which there appeared 
treason to consider the most immediately important. 

The results obtained were made the basis of a series of 
inquiriés addressed to the Ministry, and the following state 
ment of the leading features which were disclosed by the test 
indicates the serious nature of the defects which existed. It 
may be stated that the difficulty of investigation into the 
earlier records of the Ministry was greatly increased owing 
to documents having been mislaid and to the absence of the 
necessary book-keeping references in some of the accounts. 


Duplicate payments, and failure to secure the refund of 
money owing, due to a lack of proper records, seem to 
have been no uncommon occurrence. 


It was found that in one case that there had been failure to 


keep a complete and accurate record of repayable cash advances | 


made to the firm, for example, an advance of £250,000 had not 
been charged in the contract ledger, while two other advances 
amounting to £750,000 had been posted twice in the 
ledger. 


In another case already criticised in the last report 


A claim for £718,000 had been made against the firm, and 
recovery effected partly by withholding 
partly in cash. Further investigation, however, by mj 
showed that payments to the firm under this contract con 
tinued even after the claim for refund had been preferred, and 
that the recoveries recorded in the accounts amounted to 
£209,000 only, leaving £509,000 still outstanding in respect of 
the Department’s claim. 


vances amounting to £874,000 were made during the 
year for the purchase of materials. The branch, however, 
making the advances omitted to notify them to the branch which 
kept the contract ledgers, and, consequently, the firm’s bills for 
large sums were paid without deduction. In reply to my in- 
quiry, I was informed that recovery of the advances had since 
been effected by deduction from later bills and collection in cash. 


Promises of better arrangements for the future were, of 
course, received, and much is hoped from the new 
Central Accounts Branch created in October last. Yet 
the failure to remedy defects when pointed out is one 
of the most remarkable points disclosed. In the last- 
mentioned case— 


I observed, however, that even after my inquiry, further 
large payments without deduction had still been made for 
three months. In reply to a further communication, I was 
informed that recovery of interest to the extent of £45,000 had 
now been effected. 

An aspect of the Ministry accounts, which has been con- 
tinuously unsatisfactory, is the frequency and amount of the 
duplicate payments made to contractors in respect of the same 
supply. I have repeatedly taken up with the Ministry the 
question of these errors, and have, on various occasions, been 
assured that steps were being taken to guard against recurrence. 

Notwithstanding these assurances, however, overpayments 
continue to be made, and only recently it was observed that a 
contractor had been paid the sum of £111,362 19s 11d, which 
he had previously received in the shape of payments on 
account, and, notwithstanding that he notified the Department 
of this error, a further sum of £21,540 was issued to him which 
he had also previously been paid. The overpayments in this 
case were the more unsatisfactory as, at the time, the con. 
tractor was indebted to the Department for a very consider- 
able sum in respect of material supplied. 


As an indication that weaknesses of this character were not | 
peculiar, I may quote the case of another firm to which ad- | 





| | 


same |] 


payments due and || 
officers | 





eee 








| Direct waste of material as a matter of careless policy 
| has also been discovered :— 

Vast quantities of materials and components of immense 
'value have been issued ‘‘free’’ to various contractors for 
| assembling or manufacturing operations only; in many Cases 
the supplies in various stages of manufacture have been passed 
from contractor to contractor. No adequate record of issues 
from Ministry’s stocks, or of the movements between con- 
tractors, Was kept. 

A sigfificant commentary on the fact that there had been 
serious omissions in the charging of contractors with mate- 
rials supplied to them is furnished by the circumstance that 

llowing on an improvement in accounting procedure there 
was an immediate and heavy increase in the charges raised 
against contractors without any corresponding increase in the 
movements of stock. 


The Internal Audit Department set up in April, 1917, 





* 


- has already effected much reform— 
o | recoveries amounting to some millions having been made in 
i c ish or by set-off against contra tors’ claims, 
=2 after the investigations made into differences between 
& the othcial records and the statements of contractors 
% about their transactions. 

si Financial control, in spite of the setting up of an 
re Interdepartmental Emergency Committee of — the 


Treasury and the Ministry since October, 1916, appears 
to have been still inadequate at the time of the report. 

\ certain local authority in the early part of 1916 began to 
erect and equip a factory, the estimated expenditure for which 


Soe 
VHS FER 








f had amounted to £40,000 in November, 1917. The financial 
Me authorities of the Ministry were apparently unaware of the 
ts extent of the commitments of the local authority, who had 
te ke extended the equipment of technical schools into an instruc 
x F tional factory, for which the special authority of the Treasury 
54 : now about to be sought. 

e I have recently inquired as to the circumstances in which 
4 the local authority was permitted to incur such heavy expendi- 
uf ture without previous financial approval either from the Minis- 
ea r the Treasury. 


On the whole, the system by which the cost of contracts 
is limited seems to be successful— 

ae | Cases in which conclusive evidence of the earning of large 
profits come under my notice in the course of examination are 
not numerous, 


9 
~« 
1 Ott 


rt || and reduction of costs has been secured in cases where 
he i| there were exoessive profits. Great waste of money 
ae | seems, however, to be involved by the cancellation of 
eof || contracts and compensation paid therefor. In one case, 
f _\where it was decided to shut down unsatisfactory plant, 





- || The total cost of this unprofitable enterprise appears to have 
os |; amounted to about 457,000. 
a | Estimates for Capital Expenditure on National 


factories seem to fall very far short of the mark. For 
instance, in a total of seven cases where the estimates 
amounted to £.3,000,000, the actual expenditure, not 
vet completed, has amounted to .7, 300,000. 

The cases presented by the Auditor-General are 
naturally those on which adverse criticism is required, 
oF and his freedom of criticism is the best augury for 





25 future improvement. 

nti : , : 

a it was admitted in evidence given before the Committee of 

ok | Public Accounts last year that the accounts of certain branches 
} of the Ministry were in very urgent need of improvement. 


The intervening period has been one of rapid and continuous 

| changes, accompanied by great expansion of the accounting 
nae || Staff. As a result, great improvements have undoubtedly been 
se . | effected, particularly in the direction of increased accuracy 
ee and promptitude in recording current transactions, and further 

changes are, with the consent of the Treasury, still in pro- 

gress, with a view to placing the accounting system on a 

sounder basis. The effect of these can only be assessed on the 

results which may be realised in later accounts. 





\ 











OVERSEAS TRADE IN MARCH. 


ALTHOUGH, in view of the military strain on shipping 
and man power, the total turnover of our overseas trade 
may still be regarded as remarkably high, yet from 
the financial point of view the Board of Trade Returns 
for March are by no means encouraging. Compared 
with the previous March, imports rose by £26 millions, 
while total exports fell away by £12} millions, the im- 
port excess thus being aggravated by no less than 
£383 millions. Some allowance, of course, must be 
made for Easter, which fell in April a year ago. Easter 
no doubt interfered seriously with the export trade, 
and one may hope, therefore, for a little improvement 
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rext month. The aggregate value figures for March 
and the first quarter read as follows :— 




















; ‘Month Ended Mash 3l. ey ee 
| ; Ine. or Dee, 
| 1917, 1918. in March, 1918, 
£ | £ £ a 
Imports ..........| 81,145,870 | 107,255,460 +26,089,590 4. 29 
| 


British exports....| 44,111,131 56,002,315 — 81088164 jg4 
Re-exports ......., 7,565,507 | 3,191,527 — 4,377,989 — 57-9 











Excess of imp rts..| 29,465,232 68,041,618 + 38,576,386 +1319 








| 
| Three Months Ended 











Inc. or Dec. in Three 
March - Months Ended 
1917. 1918 March 31,1918. 
cesimnetninindeeds EE “ cr 
£ £ £ % 
Imports ...... ++. 242,560,652/305,186,481 + 62.625.829 4 “95-8 


British exports .... 128,259,159 116,767,731 — 11,491.428— gg 
Re-exports ........| 24,992,576) 9,122,329 — 15.670,247— 632 


Excess of imports .. | 89,308,917/179,296,421 + 89°87,503 ~ 1002 


The growth in the import balance is of viry formidable 
dimensions, and if the pace of the first (hree months 
is continued, it will amount to over 4.717,000,000 
for the fuH year. This would compare with some 
£:470,00c,000 for 1917 and nearly 4. 345,000,000 for 
1916. In making a comparison, however, it should be 








remembered that the published returns include a sub- 
stantial slice of Government imports which were not 
included in them at all in 1916, and on!» for half of 


1917. We need hardly point out the import..nt bearing 
on the problems of war finance of this rapidly growing 
trade balance, every penny of which has to }e liquidated 
in one way or another. The need for seducing the 
balance by every possible means is sel!f-cvident, and 
the figures suggest three definite warnings. First, that 
no stone should be left unturned to obtain the maxi- 
mum output of mercantile tonnage. Seconclly, that the 
Government’s call upon the sad'y reduced reservoir 
of industrial man power should be strict'y limited to 
definite military needs. Thirdly, that something drastic 
should be done to curtail the very heavy trade that 
is going on all over the country in purely ornamental 
goods, many of which—or the materials for many of 
which—come from overseas. 

The tables of imports and exports which we append 
require little comment. Quantity figurcs being no 
longer published, it is impossible to say what bulk 1s 
represented by the £7 million increase in food imports. 
In view of the pressure on ship room, the creat rise in 
the tobacco import figures, both for March and for 
the three months, is curious, for the country’s stocks 
of this commodity, though only a little more than half 
what they were a vear ago, still amount to over 
115,000,000 Ibs. The great advance in raw cotton 
prices account for more than half the month’s increase 
in the value figures of raw materials imported. On the 
export side, cotton goods are positively the only item 
to show any appreciable increase, and here, agai, 
higher prices are responsible. The general cecline in 
re-exports of foreign and colonial produce continues. 

Imports (Value ©.1.F.). _ 


ths 
Month Ended Three Mon . 
Magcch 31. Ended March 


1917.) 1918. | 1917, ; 2916 





















L—Food, Prink, and Tobacco— 
A. Grain and flour ....... — eoses 
B. Meat, in: luding animals for food. . 


C. Other fond and drink— "97.301 588 
(1) Non-dutiable .......... .| 9,682,767 12,90a.908) 26 790 











, 
£ a 
9 36,074,416, 29,914,872 
10, 50,289 507,85) 





Bi Glbdemmstcoeee rent Seog, Ae 
Total, Class I. .........-+- 
Il.—Raw Materials and Articles Mainly}—— — 


Unmanufactured— 
. ey echo, endl maneinstased fuel 
. Iron ore, scrap iron - 
= = ae ee oA meg eer tt 2,148, 
E. eae 7,0°6,094 


F. W See eee eee er eee eee eeree 


Total, Class II. eeeeeerreere 
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[ll.—Articles Wholly or Mainly Manu-| F & | F £ 








factured— | 
A. Iron and steel and manufactures) 
thereof .......+.++ ceevccesece --| 50,448) 928,966! 1,804,601, 2,579,954 
B. Other metals and manufactures 
Memes sccccccceenccecssucecess 2,575,445) 3,992,007; 7,940,553 12,712,179 
C. Cutlery, hardware, implements, 
(exeept machine tools), and 
instruments .....6e weer eeeeeees 565,064, 435,994; 1,398,708) 1,302,784 
D. Electrical goods and apparatns | 
(other than machinery and unin- | | 
sulated wire)........ cccecs seoee-| 135,394) 66,348! 418,786 253,171 
E. Machinery....... enscestnessee +++ | 668,790) £55,499 1,896,031, 2,646,704 
F. Ships (MeW) ......eeeeeeeeeee aa a | sa 134 
G. Manufactures of wood and timber | | 
(including furniture) ............ 113,589| 162,495 274,531, 372,264 
H, Yarns and textile fabrics— | 
(1) COttON. ....eseecereevcees e++e+| 383,951 354,577) 1.179,809| 1,226,664 
(2) Wool ....- janedwecneentucdees 49,025 18,366 118,046) 41 
i Si ssn ates exsencseces amen 1,414,579 1,196,281 3,869,195' 3,492,955 
(4) Other materials ........ cle 1,327,476 647,452) 2,782,203, 1,954,673 
I. Apparel ......- ervccdoceveccoocces 270,544 132028 728,588) 339,341 


J. Chemicals, drugs, dyes, & colours 2,231,990) 3,374,681) 5,796,584; 8,514 164 
K. Leather and manufactures thereot | 
‘including gloves, bat excluding 














boots and shoes) ...... sesseeeeee) 1,712,480) 790,458| 5,339,967 3,059,207 

L. Earthenware and glass .......... | 56,838) 26,228) 249,732) 95,275 

BE, PameP.cccasce covcsasccoscaccoes 272,716, 544,018) 1,051,331) 1,451,976 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, 

eaten, Ee eicunsasdanan eeeceeees| 262380) 557,129) 967,778} 1,521,635 

i, Se caccien bticdecaseens | 1,641,672) 8,244,829 4,672,143) 24,471,274 

| ———n t= —_———_ |—_——_ 

Total, Class III. .. ...... 14,230,381 21,925,352, ,036,4 

IV.—Miscellaneous and enteaiiiche eee roel eet — ae 

(including Parcel Post) ........ 250,771 216,078) 1,059,824) 2,025,292 

Total ......0c dieiadiiditaieied 181,145,871 | 07,958, 06 \242,560,652| 305,186,481 





Exports of Propuce and Manuractures of the Unirep K1ncpom 
(Value F.0,B.). 





Three Months 
Ended March 31. 
—_—_ ' 


1917.) 1918. | 1917. ; 1918. 
saiepeteesdiecaadinensn 


I.—Food. Vrink, and Tobacco— | £ 


| Month 
\Ended March 31 
} 








oe 


—_— 


; | £ £ 
A. Grain and four ..........sseceeee | 132,082 35,920) 447,801 170,140 
B. Moat, including animals forfood..; 31,767 6,812; 143,311 26,927 
C. Other food and drink ......... +++| 1,480,7.0, 555,65)! 4,039,876 1,978,056 
) DODGE. <ccavnedeneens paneses see+) 380,925, 225,949, 932,283, 774,190 
Total, Clase I. ...0.....0+. 2,025,474 824,332) 5,563,271 2,949,313 


II,—Ruw Materials and Articles Mainly|-——_-—— 
Unmanufactured— 


























A, Cowl, coke, and manufactured fuel, 4,084,583) 3,792,143) 12,455,346. 11,671,017 
B. ron ore, scrap iron, and steel....) — 11,647 4,399} §7,975 14,994 
C, Other metallic ores ......... Aeamel 195 ag 3,750 8,216 
D. Wood and timber .......2s.ee00e: | 23,062, $5,891) 84,877, 179,495 
ie Woe ~sccccsteiaieeamranroeasets | 373.294) 94,309, 892,459| 437,389 
G. Ouver textile materials .......... | _ 5,723) _ 9,597) 31,687, 29,866 
aw. ceds, nuts, oils, fats,and gums) 612,210) 362,763| 1,657,324 1,586,921 
~~ and undressed skins........ | 186.673) 145,924 494,734 393,601 
a. Paj r-imaking materials..........| 38,522) 24,497; 126,826, 66,144 
GARGIED stcxchsesesiureesd +} 141,168, 134,219) 501,217) 415,132 
Total, Class II. ...........-| 5,477,077 46 16,3 14,802,775 
aI. Articles Wholly or Mainly Manu--— = Sn nS ee 
1 ired— 
A. Iron and steel and manufactures 
B, (tettOOl nasteseesserseesseseees 4,457,855 2,725,236 12,087,349) 8,265,222 
- Osser metals and manufactures 
ARAEONE ossasshensnos auiednaks 904,888 709,296 2,782,056| 2,211,155 
C. Cutlery, hardware, implements 
except machine tools), and in- } 
SUI acndindsntus eheseecesss 446,494 1, 1,393, 1,018,615 
D. Blectrical goods and apparatus - on gs - 
(other than machinery and un- , 
slated wire) ....... sesereees| 303,771) 111,007, _ 945,785} | 403,236 
E. Machinery ......sesseceeeeeeeee: 1,868,785, 1,136,051 5,665,368 3,724,617 
Gy) PBS (NOW) «sc ee essere seer esses 237,515 5,431 432,989, 148,811 
i yoy of wood and timber | 
including furniture)............ 4 2; 128,256 
H, ' Yarns and textile fabrics — | a 1 
) Cotton .....seeeseerererererees 11,655,661 12,806,317) 33,617,712) 41,044,222 
2) WOOL saseesseseesecseceseeesees 4,392,651 3,606 434! 13,496,858) 12,366,072 
(3) Silk sss. nontiigiassunientes 159,078, 121.918, 529,121) 448,624 
sme ther materials .............e0. | 1,472,784 620,854 4,078,397| 2,871,448 
i ee CCocSOrccccccecccedococcos ‘ 4928, 908,337; 3,746,253 2,759,194 
}; Chemicals, drugs, dyes, & colours| 1,9:0,799 1,818,602, 5,991,460) 5,505,592 
- Leather and manufactures thereof 
‘including gloves, but excluding 
r, peootsand shoes) -.......eseees 338,377 101,084 1,166,663) 417,203 
i Earthenware RD cesescnces | 319,022) 309283, 998,948) 955,895 
M. Paper....... wees seveseseescoecees 239,937 272,885, 858,184) 785,674 
> Railway carriages and trucks (not j | 
of iron), motor cars, cycles, | 
0, eet BO: osessereeeeecereeeee: 578,825, 441,674! 1,623.707) 1,313,588 
+ SEENON» cecadestnskbncesass 4,125,736 3,169,807 11,196,901) 10,580,085 
Total, Class III. .......... 100,867,023) 94,545 
IV.—Miscellaneous and Unclassified PAseR teen een sannee Ser ae Smears 
(including Parcel Post) ............ 1,748,931) 1,291,312, 5,522,670) 4,470,126 


oo - Oe 


sseseceseeeeeeeeese(@4)]11,131 36,002,3151128,259,159/116,767,731 


—— | ——— ———— 


Total... 








LONDON STORES’ PROFITS. 


Mr Gorpon SEtrrince, in addressing his shareholders 
on the conditions under which business is now being 
ee ied on, remarked ‘that ‘‘ there was a certain great 
exhilaration in keeping the sails spread and the rudder 
well in hand, no matter how fierce the wind or high 
the waves may be.’’ This exhilaration will no doubt 
be shared by all who have a financial interest not only 
in Selfridge’s but in all the great London stores. For 


——————— 3 32300_0°>°?°00—S——————oulv])Ssyo_—_—_— 


THE ECONOMIST. 


—_— ee eeeeeeeS—saeesesesesesFFFSsSSSsSsSFsSsSsS 





633 


these companies, beat the tempest of national difficulty 
never so fiercely, have nearly all managed to trim their 
canvas so skilfully as to earn greatly increased profits, 
This is shown by the list of 16 great stores which we 
print below. In that list there is only one slight ex- 
ception to the general rule of advanced net profits in 
IGI7 :— 


Net Prorits. 














Company. 1912. 1913. 1914, 1915. | 1916. 1917. 
£ £ £ £ £ 
Army and Navy ...... 193,607 | 193,739 226,909 195,554 | 210,097 | 241,366 
Civil Service Supply ..| 47,246 | 44,911 39,031 43,391 48,363 | 55,722 
D. H. PI a iin cacwn | 69,615 69,923 44,030 48,538 | 59,005 | 69,318 
Dickins and Jones neal 67,974 60,406 43,188 26,722 | 50,788 €6,105 
Frederick Gorringe... -| 34, | 33,222 31,205 32,227 39,543) 49,992 
Harrod Wrantascsceswee 269,124 | 295,181 309,227 202,884 235,046 | 282,293 
I akensces pinionmiaes | 41,926 40,857 18,061 12,222 15,197 15,917 
John Barker [seen eeees | 69,023 63,907: 76,066 63,14) 66,001 85,284 
Liberty and Co.,...... } 61,523 | 61,534 3°272 > 13,257! 37,787 61,619 
Maple CE sce ccces } 172,172 | 206,930 133,402 117,267 158,051 , 285,401 
Mappin and Webp ....| 56,116 | 54,260 251639 Dr2i, 49, 30.380 | 46.780 
Gelreidge’s ......00<0-. 84,361 | 112,396 115,831 131,596 | 206,962 | 240,832 
Spencer, Turner es 35,684 37,194 30,290 51,873 | 56,623 55,675 
Swan and Edgar ..... | 15,655 | 16,948 6,997 6,593 | 34,021 | 39,365 
Thomas Wallis........ 26,336 | 23,118 20,660 21,432 | 30,656 | 33,241 
William Whiteley..... 64,036 | 70,632 59,545 56,481 | 66,823 | 177,745 











hee 


. sineiiaiaanilss - fesse 
11,309,129 1,385,060 1,210.353 1,601,031 (1,345,343 1,706,655 








These 16 companies together made net profits 
£361,000 higher than in 1916, and nearly £321,000 
higher than in the last full year of peace. 
quarters come reports of a great expansion of busi- 
ness, which is the more remarkable when we deduce 
from the list of well-known names that many of the 
companies do a great deal in the way of catering for 
luxurious tastes. Apparently even ‘ frippery ’’ shops 
and jewellers find people more ready than ever to part 
with their money for purely ornamental purchases than 
ever before. That this should be so after nearly four 
years of war, when the financial position demands 
every day a sterner degree of personal thrift, is dis- 
tinctly discreditable to the public. The figures com- 
piled in this article corroborate the calculations made in 
these columns last week, that shops and stores vie 
with breweries, hotels, and restaurants in the pro- 
sperity which they enjoy in these days of national 
stress. We trust that Mr Bonar Law on Monday will 
produce some device for diverting to the Exchequer a 
good proportion of this extravagant expenditure. 

The manner in which the various directorates have 
dealt with their profits is indicated below: 














Net Res'rve, | ; on 
| Profit Depre- Pref. Ordinary Carried 
* ciation, Div. Dividend. | Forward, 
&e. 
£ £ £ £ | % £ 

Army and Navy ........--- 241,566 16,307 os 206,000 | 3334 - 641 
errr eres 55,722 3,500 +“ 42,003; 13 + 6,219 
DG Es IE ce vetonepedte: 69,318 18,990 12,000 36,524 124 + 1,805 
Dickins and Jones......... 66.105 26,725 | 12,500 | 17,500; 5 | + 8,379 
Fredk. Gorringe........... 49,992 10,625 12,000) 18000; 9 + 1,383 
OS eee 202,293 16,022 60,000 | 157,102; 15 + 35,108 
Ra xactweedvestuns todos, 15,197 os 10,312 | 3,750; 24) + 1,854 
John Barker......... eee 82,284 17,000 10,175 | 46,800; 10 _ + 8,509 
Liberty and Co.........-.- 61,619 21,887 , 6,000 | 20,000 20 + 2,437 
Maple and Co.........+:.- 285,401 50,000 | 60,000 | 137,500; 133. + 37,90) 
Mappin and Webb......... 46,780 a 36,119} .. | .. + 11,749 
HeMTIASO’'S ove cccccvccsccese: 240,832 125,000 | 10,500 | 35,000; 7 | + 28,352 
Spencer, Turner........... 55,675 15,375 | 7,600; 32,500) 10h + 1,50) 
Swan and Edgar..........- 39,365 19,504 4,650} 10,350} 15 | + 4,869 
Thos. Wallis ..ccccccccees- 33.241 1,000 9,000} 20,000! 10 + 3,24) 
Wm. Whiteley............. 77,745. 21,000 20,250) 29,189) 6 | + 7,3 


The increased dividends which have in many cases been 
distributed, as is clearly shown in a later table, have 
not been paid without justification, and in most cases 
allocations to reserve purposes have been on a more 
generous scale than a year before. Selfridge has made 
a notable addition to reserves, while Maple allocate 
£50,000 against nothing a year ago. Mappin and 
Webb, as a result of a prosperous year, have paid off 
two years’ arrear of préference dividend, the payment 
of which now remains only one year behind time. A 
repetition of last year’s earnings might bring the 
ordinary shares within sight of a distribution. A fea- 
ture of the above table is that all the companies except 
one have added to the carry forward—a wise step in 
view of the uncertainties of the position. Below will 
be found a table setting out important items in the 
balance-sheets at the close of the past financial year :~— 
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BALANCE-SHEETS. 





a a 








| | 
Total Reserve Premises, Stock- | Current) , 
Lia- and Goodwill, in- | Lie. | “rent 
bilities. Balance.| &c. Trade. bilities. | 4 
$< << | —_— q—\—— — 
i £ £ £ £ | £ | £ 
Army and Navy 2,095,601 707,800, 483,065 701,021 | 1,120,044 911,514 
Civil Service....| 701,641 157,734 | 212,794 | 328,795 , 189,987 | . 160,052 
D. H. Evans....' 911,282 283,357 644,340 136,547 | _ 63,080 
Dickins & Jones 1,038,388 | 274,530 | 839,424 122,951 | 158,856 196,012 
Fredk. Gorringe 559,676 123,151 | 341,626 | 36,525 120,189 
Harrod’s..... ..-| 5,093,342 | 1,804,591 | 2,757,385 | 815,346 | 1,353,163 | 1,520,610 
 —" apbstabbaneattie | '§57,862 101,508 | 351,695 79,105| 6,355 + 124,212 
John Barker....| 1,876,220 | 448,552 | 1,200,193 343,591 | 295,041 ’ 
Liberty and Co..| 680,394 | 408,558 | ,668 211,076 42,836 261,900 
Maple and Co...) 4,326,482 | 914,340 | 1,158,079 1, 14) 411,942 1,385,089 
Mappin & Webb 1,208,990 66,517 498,653 417,939 | 242,473 | 382,397 
Selfridge’s...... ! 7 87,307 | 1 21 | J | 521,806 552,761 


’ | } 53€ | 
Spencer, Turner 795,482 207,580 159,245 | 186,129 137,902 | 438,019 
Swan and Edgar, 212,101 64,683 | 39,787 
Thomas Wallis..| 635,647°! 181,665 461,217 | 104,765 | 102,482 665 
Wm. Whiteley..| 2,675,768 268,965 | 1,918,237 | 345,996 | 606,703 411,554 


g 


he general tendency was for stocks-in-trade to swell 


|| substantially, and that is a feature which seems to be 
| justified by the continuous rise in prices. We have on 
/many occasions criticised two features of the finance 





of certain of the great London stores—namely, their 
undertaking of quasi-banking business, and the system 
of management or founders’ shares. There seems to 
be no indication among the ‘‘ banking ’’ stores to 
lower deposits—which with one or two of the stores 
forms a very formidable item among liabilities—but we 
are glad to see that one company, John Barker, has 
decided to abandon the management share system. 
The report of this company announces a proposal to 
extinguish the management shares and to issue fully- 
paid ordinary shares in lieu thereof 

Goodwill as an asset in the balance-sheet is treated 
very differently by different boards. Civil Service, 
Maples, Selfridge, and Swan and Edgar enter no good- 
will in their balance-sheet. Gorringe, Barkers, and 
Mappin and Webb put their goodwills respectively at 
£100,000, £127,985, and £159,311. Others include 
it in the property item, and, where it is so included, 
Shareholders may very reasonably make inquiries as 
to its figure. ‘ 

Recent dividend records, together with present prices 
and vields, are shown below :—~ 


i = ements 























E £ | Dividends for Past Five ¥ ed 
=~. =| Divider § s ic’ 
iin. ls 5 | ends for Past Five Year ApLi? Present 
fs ae 1914. | 1915. | 1916. | 1917. | 1918., Yield. 
; rele % | % | % | % | gad 
Army and Navy ...... yy | 300 300 30 WO | 3334 | 41/ 810 
a nee chine adenine oo Ea 12 12 12 | 13 ‘ 

.H. Bvans .........., 1 | 17) 12)|) 12g) 124) 12 
Dickins and Jones sees] 5 | a s | Ft S| ' a “6 : 3 
Frederick Gorringe Pi, eae 5 5 ae... oe 900 
Marroa’s ............. | 2) 2% % 2 15 | 15 | 2% 5170 
a. Founders..... — “4 16,427 6,128 3,536 3,554 4,078 ty “a 

a aed 10 % 86h} 62) O38 12 9 
John Barker .......... L | 123) 10 3 P 1 619 3 
Liberty and Oo........ ; 10 | 20 10 10 | 10 | ® 1 4 6 
Maple and Co. ........ | 1] 15 | 10 | m%) 93! 13a] a2) va7 9 
Mappin and Webb awh bie is nif nil ait ; ni 
Selfridge’s ............ li 5 5 é 7 7 | 1%; 15 9 9 
Speneer, Turner ...... si 7/9/18; 8 | 103! sa) 6203 
Swan and Edgar ...... | 2 | a4 | 10 | 20 | 20 | i’| 3h 100 8 
Thomas Wailis........ } 2} 8] €] €) 8] ww) IW 950 
Wm. Whiteley... |||. . foe 5:4 S08] 2-1) oe #0779 


* Yield on 5 % cum. pref. + Yield on 6 % cum. pref. 
Selfridge’s dividend is paid free of tax. 


This section of the Stock Exchange market has, on 
the whole, exhibited strength, but business has not 
been very brisk and the shares seem to be tightly held. 
As regards the outlook, the speeches of chairmen at 
the recent meetings go to show that last year’s ex- 
pansion of business is, in many cases at any rate, still 
continuing. If, however, Mr Bonar Law makes a 
serious effort to restrict the traffic in luxuries by taxa- 
tion, some of the companies in the above lists will 
presumably suffer a decline in turnover. 


= SEE a= 


Business" Notes. 


Employment in March.—Employment continued good 
in March, reports the Labour Gazette, with the iron 
and steel, shipbuilding, and engineering trades work- 
ing at great pressure. Nevertheless, there was a slight 
rise in the Trade Union percentage of unemployment, 
as is. shown below :— 
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1915 1916. 1917 1918 
End of— % % % %, 
January ........ 19 .. O6 .. O3 .. 149 
February ....-... 16 .. O05 .. 03 ., 99 
March .......... 1S .. O58 .. O3 .. 19 
Re ccoscacesces BE coe co OB ws on 
Ti? écczeceasees Ee ee See oo Of... 
PND ccccescceuce BE 4s BO oo OF .. .- 
BY acussscocaes SO coe oe O48 .. 
August .cccocceee AD’ .. OF .. O8 .. ,, 
September ...... 09 .. O4 .. 13° a 
GORSREE coccceve OE oo BS «op U1 .. xe 
Meveeteccccese OB ceo OS wp BA. gk 
December........ 06 .. O3 .. 14 , 


* Revised figure. 
This slight rise was due entirely to the tcxtile trades, 
especially the cotton industry. Changes in rates of 
wages during March, reported to the Labour Depart- 
ment, resulted in a net weekly increase of 467,000, 
and affected 220,000 workers. 





Russian National Debt.— Yesterday's Man: jester Guar- 
dian quotes from the Pravda of February Sth the decree 
adopted by the Central Executive Conimittee of the 
Soviets for the abolition of the National Debt, which is 
as follows :— 


1. All State loans concluded by the Gover f the Rus- 
sian landlords and Russian bourgeoisie, enumerate in a special 


list, are hereby repudiated as from December :4, igi7. The 
December coupons of these loans are not paid. 

2. In the same way are all the guarantees iated which 
the said Governments gave to loans of vari concerns and 
bodies. 

3. All foreign loans, without exception, a bsolutely re- 


pudiated. 

4. Short-term liabilities and Treasury bond iin in force. 
Interest on them is not paid, but the bonds t! elves have a 
currency along with’ credit notes. 

5. Poorer citizens who hold State bonds ot 
an amount of not more than 10,000 roubles nor | receive in 
exchange certificates, made out in their name f a new loan 
of the Russian Socialist Federal Soviet Republic to an amount 
not exceeding 10,000 roubles. The terms of the loan will be 
Seeiteier em, #=§- 2.° » , * |< tiniee 

6. Deposits at the State savings banks and rest on them 
remain intact. All debentures of the annu! loans which 
belong to the savings banks are replaced by a b debt on the 
part of the Russian Socialist Federal Soviet Republic. 

>. Co-operative organisations, local governn bodies, and 
other democratic bodies or institutions of com utility hold- 
ing debentures of the repudiated loans are to be given certifi. 
cates in accordance with rules to be drawn up by the Supreme 
Economic Council in conjunction with representatives of these 
bodies, which must prove that the debentures were acquired by 
them previous to the publication of the present docree. (Note.— 
The local organs of the Supreme Economic Council! have to de- 
termine which of the local bodies can be regarded as demo- 
cratic or of common utility.) 

8. The general direction of the liquidation of the State loans 
is entrusted to the Supreme Economic Council. 7 

9. Fhe work in connection with the liquidation of the loans 1s 
entrusted to the State Bank, which shall immediately begin the 
registration of all the debentures of State loans and other 
interest-bearing papers in the hands of various holders, which 
may or may not be subject to invalidation. ; 

10. The Soviets, in agreement with the local economic 
councils, appoint committees to determine what citizens are to 
be regarded as poor. These committees have the right to annul 
all savings not acquired by personal labour, even if they do 
not exceed the sum of 5,000 roubles. 


rnal loans to 


} 





Scandinavian Imports.—In a White Paper (Cd. 8,989), 
issued this week, some interesting statistics are given 
of goods imported into Scandinavia and Holland in 
i916 and 1917, with a comparison with pre-war average 
imports, from which we have compiled the following 
summary :— 

Imports into Scanprvavta and HoLranD. ___ 
| Average, 1911-15. 
| ee 
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The figures for 1916 and 1917 are taken from records 
i relating to cargoes of all vessels reaching Norway, 
| Sweden, Denmark, and Holland from all sources other 





than Germany; the pre-war averages have been calcu- 
‘ 


| 
| 
| 
\| lated from the official trade returns, ‘‘ and should be re- 
| garded as approximate only.’’ It is pointed out that 
a record of imports into each country might give dif- 
' ferent results, but, unfortunately, the official reticence 
| customary in these matters does not allow the public to 
| be supplied with this information. It is pointed out 
that the fact that imports in some cases have been no 
| greater than in pre-war years does not of itself afford 
| sufficient grounds for assuming that there has been 
‘| no leakage to enemy countries. There are, however, 
| many safeguards in operation, such as the prohibitions 
} against re-export, in force in the importing countries, 
'| the care which is taken to secure that goods do not 
| get into the hands of unreliable consignees, the guaran- 
| 
| 
| 
| 
j 


} 
| 
| 
| 


'tees which are required against direct or indirect re- 
export, and the general supervision exercised by im- 
Netherlands 


porting agencies, such as the Oversea 


Trust. 

War and Life Offices. — We have given from 
‘time to time examples of the financial strain thrown 
‘| upon life assurance offices by the war conditions. Just 
| as the war has developed slowly, so has this strain. 
| While there is no reason to suppose that our life offices 
| will be weakened in the long run by war mortality and 
| the depreciation of investments, yet policyholders must 
| expect to suffer considerably in the present in the cur- 
,tailment or abolition of the bonuses upon which they 
In the report of the Scottish 
‘ident Institution—a society which endeavours to 


|may have caleulated. 

Pre 
i vive the maximum of insurance at the lowest cost— 
|| the conditions arising out of the war are clearly set 
| forth. The directors say :—“‘ As illustrating the heavy 
| contributions on behalf of the country which life assur- 
. « offices are being called on to make, it is of in- 
| ters 


st to note that during the first four years of the 


directly to the war—the assurances being mostly on 
young lives in respect of which no extra premiums 
have been charged. Moreover, the amount paid as 
| income-tax for the same period exceeds by no less than 


4,325,000 the amount paid during the first four years 


: 
| amounting to nearly £.400,000 in respect of deaths due 


| 

| 

o! the previous quinquennium. These two items alone 

| aggregate about £725,000 for the four years; and, as 
was to be expected, America’s entry into the war has 

|| caused a further depreciation (no doubt temporary) in 

| that country’s securities, of which the institution holds 

a large amount, the great proportion being still de- 

posited on loan with the British Treasury. The next 


1 < 
I! 





eee falls to be made as at the close of the 
present year.’’ The accounts show that the loss on 
securities realised during last year was £13,144, and 
that £135,000 was written off certain investments. The 
hew assurances were 1,420 for £ 1,255,607, of which 
4 113,900 was reassured, and the net premium income 
| “as £750,051. Claims by death during 1917 were 
4,557,786, of which £114,390 was directly due to the 


| 
| 


war. The funds, after making provision, as above 
mentioned, for the loss on securities and depreciation, 


were £16,129,002, a decline of £46,636 during the 
year, 





A Quarter’s Fish—Now that few of us con- 
sume meat in public eating-places, and fish forms the 
Principal item on the bill of fare in restaurants and 
clubs, it would seem inevitable that the consumption of 
fish must have largely increased. The figures published 
monthly by the Board of Agriculture and Fisheries 


giving the catch for the past three months are there- 
fore of great interest :— 
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Three Mouths Ended | a in ae 
arch 3], | Ine. or limo t. 

isis. | Ins. 0 me: | ee | 
Cwts. Cwts. S. i £.] £ tam 
Brill «eseeeeseseeeeseeen, 2553+ 1,490 + 1308, 22982/+ 1556014 2085 
— "7" Ciasharnee 3,745) + 943}+ 33:5) 54,774) + 22,785|+ 71°6 
binant eemeawecaae 5,226,+ 2,301/+ 248°5, 38,859) + 31,230} + 408°0 
: ee ee = | 
jeu prime fish ... 9,524 + 4,7344 98-4) 116,615) + 69,575) + 1479 
Cae eee ° 1,452 — 579%— 799 4,972) — 7,778\— 61:0 
Sek TT etteeeete ess 19,678'\—  13,180\— 40-0 73,878\+ 27,5491+ 59°3 
ee vectenbe 183,516 — 103,257) — 360! 934,885')+ 283.449'+ 43:4 
a 2.793\— 1,329\— 32°2, 11,43) » 1,793\+ 18°6 
Doghsh éneKeeonsnnteen aos 11,809 + 4,141 + 540 47,571'+  26,218)+ 122°8 
Geni rial etna iat 5,613;—  3014— 349 12,952) + 2,616;+  26°3 
Hesse eee 4,190 — 5632\— §7°2 8,973; 2134\— 19°2 
>" ~—eiedlabaeebbbaaeehen 139,631/+ 14,813 + 11°9 707,445\+ 374,305\+ 112°5 
open ome CGereeeeeeece 10,663'+ 4,373,+ 69:8 56.395 +  33,666\+ 148°0 
Se en etewcese ees 1,150— 3,571_— 76-0; 10,987! — 21,907— 641 
a aapess cove eeecens 64,695 +t 30,30]1\+ 884) 445,907 + 287,980'+ 1826 
White actieeeant 28,027 — 2,103, 7-0; 101,978) + 31,439 + 444 
H i nena we diane ae 37,455 + 10,145'+ 37°0) 185,129)'+ 115 980 + 1710 
mo, Rekaidsevecen amas 43,635\+ 32,311/+ 285-3! 100,196/+ 79,18]1\ + 375°5 
- SE © 66nd a dleienn nev 203\— 1,378|— 73:0 386|— - 2,996/— 883 
SN He Rabaidi ditasiblnntnteaaedinte 53,3356) + 25,106)+ 88:9) 47,654) + 37,711\+ 3780 
Total (incl. other sorts)| 654,498| — 27,386|—- 4°0'2,992 089) + 1,346,108) + 82-0 





The two 


most unpleasant features of this table are the 
decrease 


of 


27 4 


| 27,386 cwts, Or 4 per cent., in the total 
quantity of wet fish landed during the three months, 
and the increase of 82 per cent. in the value of the 
catch as compared with the corresponding period of 
1917, Or, in Other words, an increase of nearly go pe: 
cent. in prices. The figures for prime fish, however, 
are quite satisfactory, but the quantity of cod landed i 


disappointing, though the value has gone up by over | 


43 per cent. Hake, plaice, whiting, herrings, and 
sprats have come in in substantially increased quan- 
tities, but the mackerel total has shrunk to diminutive 
proportions. Although nine classes of fish show a de- 
cline in the quantity landed, the value of the catch is 
lower in only four cases. 


British Banks and Foreign Trade.—Only a short time 
ago the announcement was made by the Anglo-South 
American Bank that it had, together with the London 
and Brazilian Bank, entered into a working arrange- 
ment with Williams Deacon’s Bank for the furtherance 
of British trade with South Amerjca. A similar arrange- 
ment was also brought into operation between Barclay’s 
Bank and the Colonial Bank. ‘This week it has been 
announced by the London Provincial and  South- 
Western Bank and the British Bank of South America 
that they have entered into a close working arrange- 
ment whereby the two banks will act as each other’s 
agents and provide increased facilities for every descrip- 
tion of trade between this country and South America. 
The London Provincial and South-Western Bank, 
Limited, also announce the conclusion of a reciprocal 
working arrangement with the Irving National Bank, 
New York, under which the London Provincial and 
South-Western Bank, Limited, will act as the principal 
correspondent and representative of the Irving National 
Bank in the United Kingdom, while the latter institu- 
tion will reciprocally represent the London Provincial 
and South-Western Bank, Limited, in the United 
States. The London Provincial and South-Western 
Bank, Limited, have already entered anto a similar 
arrangement with the Banca Italiana di Sconto at Rome 
and branches, and the present development, it is stated, 
results from the experience thus gained, and from the 
excellent results which have accrued. 





The Open Account.—A Stock Exchange correspondent 
writes :—Pre-moratorium accounts in the Stock Ex- 
change have been automatically reduced to such an ex- 
tent that the amount of stock now open is of stall 
dimensions, but what there is has come to be a matter 
of moment by reason of the possibilities held out under 
the new Man-Power Bill. Following upon the Govern- 
ment scheme for providing assistance in dealing with 
loans on the Stock Exchange, published by the Trea- 
sury on October 31, 1914, the Stock Exchange Com- 
mittee issued a set of emergency rules in order to give 


‘effect to the scheme, and of these rules, one of the most 


useful made it incumbent upon the bulls of stock open 
at the end of July, 1914, to take up the stock or to sell 
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| it when the making-up price of the end-July account 
| was reached. Thanks to this, the recoveries which set 
\|in round the Stock Exchange markets from time to 

time, and which resulted in prices reaching the con- 
| tango prices already mentioned, enabled the bulk of 

the open position to be closed down. There are still 
| a few markets in which no recovery occurred sufficient 
'| to raise prices to the levels of the end-July, 1914. Home 
| Railway stocks, for instance, have never had a chance 
|| of this kind, but amongst the more speculative markets 
| in which there was a big carry-over position open, by 





‘| far the great part of this has been liquidated, the then 
'| holders either having taken up their stock or disposed 
|| of it, the net upshot being that the Stock Exchange 
{| to-day, and because of the war, occupies a sounder 
|| financial position than it has done since the system of 
‘| continuation was introduced. There is enough open 
\| account, however, to cause it to be a matter calling for 
| earnest consideration at the present time. If the bulls 
|| of the stock elect to stand upon their legal rights, there 
| is nothing, at present, to force them to fall in with 
|| the strong recommendation now put forward by the 
|| Stock Exchange Committee that these still unsettled 
| accounts shall be finally completed, either by the taking 
up of stock or by its sale at a loss. In the circum- 
stances, and if emergency should really demand it, the 
Government scheme might be modified to the extent of 
putting a time limit to the duration of the shelter under 

which bulls of stocks and shares have carried on for 
| 34 years, but the Government and the Stock Exchange 
|| Committee would have to move very delicately in this 
|; matter if they are to avoid the charge of breaking 


j faith. The Man-Power Bill is having the effect of 
| . 


. 
| 

: ro 

. 
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| causing all men under the new military age to take 
serious stock of their position, and to eliminate where 
they can such holdings as they do not regard as being 
| i| suitable for permanent investment. The uncertainty 
ek of the position permeates everything. At the meeting 
|, of Stock Exchange proprietors last Tuesday, the Chair- 
|man of the Managers was asked what the latter pro- 
i posed to do in view of the new Bill, but Mr. H. W. 
|| Henderson, who was in the chair, said frankly that the 
i Managers knew no more than anybody else, and that, 
|| although they had the question under consideration, 
| beth as regards the staff of the Stock Exchange and 
| s 
| 


: 
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| 


wie 


members themselves, the Managers could throw no 
fresh light upon the subject, and would have, with 
other members of the public, to await what further 
developments may arise. Meanwhile, the Stock Ex- 
change Committee ask members to close their own 
accounts and to bring what pressure they can upon 
such clients who have got stock open—either to pay 
lor it or to sell it and cut the loss. We know well 
enough from instances under our own notice that open 
accounts have been allowed to drift into a condition of 
| /aissez faire by people who can well afford to take up 
| Stock open on their account prior to the war, and if a 
| settlement of the whole position could be brought about 
through the unexpected intervention of the Man-Power 
Bill, the clearing-up of the financial field thus effected 
| would be a useful contribution to credit all round. 


| 
| 
| 
j 
| 
| 
| 
| 














eee 


} 
| 
Raw Cotton Prices.—There have been sensational 






developments in American cotton prices during the 
past week. -A decided slump in values has taken place 
followed by some reaction. Good middling qualittes 
in Liverpool last Friday were quoted at 24.91. On 
Monday there was a reduction of 102 points, and on 
Tuesday a decline of 65 points occurred, bringing the 
quotation to 23.24d. . On Wednesday the tone was 

rather firmer, and prices were put up 5 points, followed 
by a further rise on Thursday of 30 points, the rate on 
| that day being 23.59d. The marked fall at the be- 













ginning of the week was due to much better advices 
from the American belt relating to the prospects for 
the new crop. Not only have the weather reports im- 
proved, but there seems to be every probability of a 
fair increase in the acreage. The problem for Lan- 
cashire spinners, however, is how to obtain supplies 
on this side, and it is said that actually to obtain de- 
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liveries the quotations for futures are very little to 
by, as ‘“‘ points on’’ tend to harden. ~ In trading 
circles the wide fluctuations in prices have caused 4 
very nervous feeling, and the majority of buvers and 
sellers have adopted a waiting policy. 


£o 


a) 





Bumania’s Peace.—The terms of peace between the 
Central Powers and Rumania are not yet fully 
known, but Count Czernin’s speech to a deputation 
from the Vienna City Council on April 2nd 
showed that Austria-Hungary is to be safeguarded 
against Rumanian attacks hereafter by a re. 
adjustment of frontier (in the Carpathians and at the 
Iron Gates) similar to that imposed on Greece after her 
defeat by the Porte in 1897. But he held out hopes of 
compensation to Rumania in Bessarabia, whose Diet 
on April oth decided on reunion with the Kumanian 
realm. The union is said to guarantee Bessarabian 
Home Rule, with manhood suffrage, secret voting, and 
representation by two Ministers in the Rumanian 
Cabinet; and it has infuriated public opinion in the 
Ukraine. The German authorities, however, are to 
remain active in Rumania after the peace, and the 
Central Powers claim all her surplus foodstutis and all 
those in Bessarabia. Count Czernin made the ominous 
announcement that Austria-Hungary would secure full 
respect for her own interests in Rumanian grain, food, 
and petroleum. The oilfields are to be leased for 99 
vears to Germany, and, according to a jassy tele- 
gram in the Temps of March 27th, the Central 
Powers are to set up two monopolies in Kumania. 
An extraction company is to take over all existing 
concessions on their expiry, to use any Govern- 
ment-owned plant and communications, and to have 
plenary powers of expropriation. Disputes may be 
arbitrated ; but the umpire is to be designated by the 
President of the Supreme Court at Leipzig, with an 
appeal to Bucarest, or Berlin. And a trading company, 
three-fourths of its capital being German or Austrian, 
one-fourth Rumanian, and exempt from the Kumanian 
law on foreign companies, is to take over at Its own 
price all petroleum and petroleum products, with the 
right of expropriating landowners and requtsitioning 
the producers’ plants. Another Jassy telegram in 
the Temps of March 3oth stated that Rumania is re- 
quired to ratify all the transfers hitherto forcibly ex- 
torted from the representatives of the foreign oil —_ 
panies. According to a Rumanian paper panes 
in Paris, and quoted in the same issue of the Temps, 
the Austro-German share in Rumanian gerry sso 
dustry consists of barely 28 per cent. of the pr gr 
invested, and was represented by 26 per cent. of t . 
output in 1913. Moreover, Rumania is to pay = 7 
demnity of 400 million francs—twice that 1mpose¢ 
France in 1871. 


oOo 


London and Lancashire Fire Office.—If one may judge 
by the experiences of this office—and he Oa 
sufficiently large and widespread to furnish a ret 
good barometer—the British fire offices must have . . 
very well last year. The fire premiums were incres . 
by £210,319 ‘to £2,113,560, and the fire eae 
£917,764 were at the extraordinary low “> 4 
per cent. of the premiums. The expenses 0 faim a 
were 34.5 per cent., and the surplus (after « en 
per cent. of the increased premiums as an ace a 
the liability for unexpired risks) was Ets 0: ak 
per cent. of the premiums. In the marine epa ai 
—which does not, of course, include the ae ae 
ance Company, of which the shares were ea aoe. 
year—the premiums increased by £61,866 to > a6 ag 
and there was a surplus of £124,881 iter ‘ 7 of 40 
the reserve for unexpired liabilities on the = aD 
per cent. of the premiums. In the sccadent © ed ad 
the premiums were £832,514, and the ad) ee Ser 
plus £96,161. The total underwriting: ane these- 
making provision for unexpired ee ted income- 
fore £602,837, from which fell to be de — £200,000. 
tax and provision for excess profit duty, In @ 
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| On the other hand, interest receipts from investments 
| produced £132,696. The directors have set aside 
|| £2182,000 in connection with the purchase of the shares 
of the Marine Insurance Company, written £200,000 
off investments for depreciation, and added £10,000 
to the staff pension fund; the total funds then showed 
ll an increase of £/68,002 to £4,078,996. Chey propose 
to pay a dividend of 17s a share, less tax, making, with 
the interim dividend, 33s a share for the year, less tax, 
It will be observed that this dividend is 
| secured to the extent of £:132,696 by interest receipts 
‘| alone, and that almost the whole of the large under- 
| writing surplus, after paying the national taxes, has 
gone to strengthen the company’s financ‘al position. 


or £,155.177- 








Standard Bank of South Africa.—A substantial in- 
| crease in profits is shown in the report of the Standard 
| Bank of South Africa for the year 1917. Gross profits, 
| which amounted to £#:1,040, 368 for 1916, are not stated 
lin the 


} 


present report, but net profits come out at 
£400,712, as against £364,823 for the previous year. 
vear ago £,80,000 was required for investment depre- 

jj ciation, but this year this item is covered by £10,000. 
| Aocations to premises and staff funds are unchanged, 


} but ie dividend is increased from 14 to 15} per cent. 
by the addition of a bonus of 1s 4d per share, and the 
| 5 } » * ° >» "« © : P — 2 - 

| b: e canied forward is £104,271 higher at 
Deposits have increased from £25, 338,100 


» 432,081,000, und discounts 


> >> 
ade JIJ9° 





and advances from 


| £:10,250,900 to £.19,263,600 ; cash in hand and at call 
is ~.1,646,500 higher at £.7,792,700, and bills of ex- 
change purchased and cfrrent have risen from 


£:4.479,600 to £7,865, 100. 





Grand Tronk Report.—The Grand Trunk report 


’ 


adds little of importance to the information disclosed 


by the preliminary statement and figures, which we dis- 
} 


cussed in the Economist of March 23rd, except the de- 
|| tats of the enormously increased working expenses. 
We give below the chief heads of expenditure com- 


pared with 1916 :— 

















Increase 
1916. 1917. in 1917. 

a £ £ £ 
M intenance of way& structures 909,215 | 1,233,979 324,764 
Maintenance of equipment ....| 1,506,052 1,927,559 421,487 
Traffi; expenses .......+..006-; 239,515 244,439 4,924 
Conducting transportation .... 3,987,763 | 4,981,983 994,220 
| MisceHaneous operations ...... 62,616 63,347 731 
General expenses............+. 301,998 | 306,197 4,199 
| [BxOS cseeeeereeseseeeeeeenes| 220,868 | 245,410 24,542 


Total ..cccccccccceres| 7,228,087 | 9,002,894 1,774,867 


9360 | 8394 10-34 
75°804 | 108-95d | 3315d 








Percentage of gross receipts .... 
Expenditure per train mile .... 





Gross receipts rose by £905,742, or 9.22 pér cent., and 
works expenses by £1,774,867, or 24.56 per cent. ; 
While the train mileage decreased by 3,051,932, or 13.34 
percent. The fuel bill rose by over £690,000, while re- 
pairs and renewals of locomotives cost £332,000 more. 
hose were the biggest items in a general increase. As 
4 result of fhe formidable rise in these charges the sur- 
plus available for distribution fell from £,802,281 to 
£26,280. This sum is added to the carry forward, and 
for the first time for twenty years no distribution is 
made on either preference or guaranteed stocks. The 
directors speak of continual efforts made during the 
year to obtain permission to increase rates. Since the 
close of the year these efforts have been rewarded by 
the concession of an increase of 1 5 per cent. in freight 
charges, which came into operation on March 15th. 
}. This should prove a valuable offset against abnormal 
xpenses in the current year, though it is hardly pos- 
sible to expect much check to the rise in the latter. 
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Frederick Leyland and Co.—Owing to complications || 
arising trom war conditions the directors of Frederick |! 
Leyland and Co., in common witi many other joint- || 


stock companies, are unable at present to submit closed || 
and audited accounts for 1917. 


A preliminary report | 
is, however, presented, in which it is stated that the || 
dividend on the preference shares has been paid to 

November 30th, and that the directors propose to pay | 
‘a final dividend ’’ of 5 per cent. for 1917 to the ordi- | 
nary shareholders, and to carry forward an estimated 
balance of £,38,000. No mention is made of any in- 
terim distribution on the ordinary shares, nor is any in- 





formation whatever given as to profits earned during 
the year. Two years ago, it may be recalled, the com- 
pany was able to pay off arrears of preference dividend, 
to establish a reserve fund of £750,000, and to pay a 
dividend and bonus of 244 per cent. on the ordinary | 


} 


} 
| 
} 





shares, profits jumping from £552,000 to 41,442,000. 1 
No dividend had been paid on the ordinary shares for || 
the previous 13 years. For 1916 the dividend was 88 }} 
per cent., of which 78 per cent. was paid as interim || 
dividend, though no mention was made of the fact in || 
the report, the information being gleaned from the re- || 
mark that the total average distribution over 15 years | 
was 73} per cent. It seems quite possible, | 
that the interim distribution for 1917 mav also have! 
been at a high rate. More light will 
thrown on the matter when the full accounts are 
sented. A ‘‘ pro forma’’ balance-sheet to 


therefore ’ 


doubtless 1 
pre- ti 
December 


31, I917, is given with the present report, but | 
it affords little guidance to the state of the |) 
company’s affairs. Assets are given in one item 
at £9,296,100, excluding debtors, which are de-|| 
ducted from a portmanteau item, ‘“‘ sundry cre- 
ditors and credit balances ’’’ on the debit side. This 


item, which includes renewals and repairs fund and pre- 
ference dividend paid in January last, amounts to 
£.5,363,'700, as against an aggregate of the separate 
‘tems in the previous balance-sheet of £.4,597,200. 
The report states that provision has been made for all 
taxation, depreciation, and contingent liabilities, ‘‘ in- 
cluding those arising out of the war,’’ and that there 
have been further losses and damage to steamers from | 
war perils. | 





} 
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Transvaal Output in March.—The output of gold of 
the mines of the Transvaal for March amounted to 
606,281 ounces of fine gold, valued at £2,957,614, as 
compared with 659,759 ounces, valued at £2,802,477, 
In March last year the output 
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produced in February. 
was 787,094 ounces, valued at £535343303- For some 
time past the mines of the Transvaal have been working 
under difficulties caused by floods, and the returns for 
March continue to be adversely affected by the accumu- 
lation of water from the floods. The daily average 
output in March was 22,461 ounces, as against 23,563 
ounces in February. In March last year the daily aver- 
age was 25,390 ounces. In the following table w € show 
the gold obtained month by month frora the beginning 
of 1913 to date :— 
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is. | agi, | isis. | isi. | gir. | ams. 
a er Aas) 3,085 653 

———— 470. 3,037,058, 3,344,948) 3,324,418 
RE soreensvern 311835 2660 188 2,872 406| 3.201.064 3,0€3 976| 2,802.47 


March .....ceeeeee++) 37508,050 


A cccccececescccee| Jsdt S08! 2,904 
May 
«| 3,173,382 





982.630, $135,807 
Sit 7 S116 754 $mbIa2 3656.9 | $191.279 
| 3397.938 aeons 3,317'949) 3,289,705) 3,068,639) 


37.358,040 35,588,075 





The first quarter of 1918 has been the worst since 1914. 
The total value of gold produced is £8,793:744, as 
against £9,7315757 produced in the first quarter of 
1917. It is satisfactory to note that the native labour 


supply is improving, as shown in a table below :— 
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Noumper of Natives Empiorep at the End of Last Six Months 
by Members of the Witwatersrand Native Labour Association 





S| and Contractors. 

i 2 +. | Oct, | Nov., | Dec., | Jan., | Feb., | Mar., 

, 1917. 1917. | 1917. 1918. | 1918. 1918. 

La ——— | ——— | |, | —<———— 

2 | Goud mines 170,531, 169.083, 172,740) 176,424 181,066; 183,055 

oo | Goal mines, 11,841 11,633; 11,695! 11,469 11,243; 11,076 

2 Diamond) 

ce mines...) 4,620 4,620. 4,593) 4,715) 4,825) 4,745 

—_—_-' ee ee 
Total....] 186,992 185.336) 189,028 192,608 | 197,134' 198,876 
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Tue Federation of Master Printers, 24 Holborn, 
E.C.1, appeals to British printers for the Distressed 
| French Printers’ Relief Fund. 
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Tne Association of Great Britain and France, 39 St 
lames’s street, S.W.1, appeals for members and sup- 











i port. 
‘ Own April 23rd, at 5.15 p.m., a paper will be read at 
- . the Statistical Society’s Rooms, 9 Adelphi terrace, 
HUE W.C., on the Industrial Position of Italy, by Professor 
‘Commendatore Attolico, C.B., and Captain F. 
Giannini, D.Sc. 
bag 
H Obersea Correspondence, 
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GERMANY.—THE OFFENSIVE AND PUBLIC 
OPINION—REICHSBANK PROFITS AND TAXA- 
TION—THE END OF THE EXPORT BANK. 


(FROM OUR CORRESPONDENT.) 


as 
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Lonnon, April 18. 


THE most instructive feature in the German papers 
during the great offensive on the Somme is slow but 
| very obvious disillusionment, following on the outburst 
_of unbounded hope after the successes of the first few 
' days. For days the illustrative maps of the advance 
were decorated by many arrows concentrating on 
Amiens, and it was only very gradually that the boast- 
| ful words of the first week were toned down at official 
_ request to a recognition of the facts. It is interesting, 
too, that in a very large part of the Press the central 
idea during the attack was that a speedy peace was in 
sight at last, the relief at which clearly overbalanced 
even the natural satisfaction at the actual progress 
made. For the Conservatives, the Centrum, and the 
National Liberals it was an occasion to proclaim their 
real aims and to denounce the famous ‘‘ Reichstag De- 
_claration,’’ demanding instead an all-round series of 
'annexations and acts of revenge. As was to be ex- 
|| pected, the proposal for a war indemnity at once raised 
its head again, the opinion of those in power being 
| best expressed by General Von Kleist in the Prussian 
Upper Chamber. ‘‘ How our enemies,’’ he said, ‘‘ will 
manage to pay their indemnities is their own concern. 
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"EE ‘| I had hoped that an indemnity would be demanded 
from Roumania, and I read the treaty with that country 
with shame. It makes me sad to think that we have 


come out of it with empty pockets. We must be hard. 
There is no need to leave the Czar’s Polish possessions 
as a dowry to the Poles. Poland did not help in its 
own liberation. It did not share our sacrifices of blood. 
It must at least, therefore, take over part of our debts.”’ 
This demand for indemnities was echoed in a speech 
at about the same time by the Saxon Minister of 
Finance, and references throughout the whole Press 
show the hopes that have been raised. The need for 
an indemnity, if financial ruin is to be avoided, can be 
realised from the confession by General Von Kleist in 
this same speech that Germany will need about 
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Imperial Budget of not. much over £ 150,000,000. 
Another, and perhaps the most powerful, reason for the 
‘ah j{- desire for peace is. the ominous threat of food scarcity, 
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£.1,000,000,000 a year as compared with a pre-war 


now that the hopes of large supplies from the Ukraine 
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are disappearing. ‘So little has been obtaired from 
there up to now that it is confessed that hardly enough 
food can be got for the Austrian and German army of 
occupation, while it is generally confessed that agri- 
cultural cunditions are so bad over the whole of South 
Russia. that very little can be expected from this year’s 
hatvest. With characteristic ‘‘ thoroughness,”’ the 
Germans are now doing their best to prevent the con. 
clusion of peace between the Ukraine and the rest of 
Russia in order to stop any of what little food there is 
going to the north, and, after having come in pro- 
fessedly as the saviours of the Ukraine, are organising 
a wholesale system of the most brutal compulsion in 
order to extract the peasants’ supplies. It may well 
be doubted whether the immediate benefit from this 
policy will compensate for the legacy of hatred which 
the invaders are laying up for themselves. 

The Reichsbank return for April 6th shows the first 
effect of payments on the Eighth War Loan. Bills dis- 
counted—i.e., Treasury Bills,—at £710,100,000 are 
£91,600,000, and deposits at £379,700,000 are 
£:72,800,000 lower than the week before ; while Reichs- 
bank notes in circulation are £ 3,000,000 lower at 
£595,900,000, ‘‘other liabilities ’’ at 
showing a fall of £15,600,000. 

The total of notes in circulation on March 23rd, the 
latest date for which figures are available, 
lows : 





£ 28,500,000 


is as fol- 


Nores in CrrcvuartIion. 


March 15. March 23. Inc. or Dee: 
£ Mil. £ Mil. £ Mil. 
Reichsbank notes ........ 567.8 .. 570.0 .. + 22 
Treasury notes ....0000-. 17.4 .. 17.3 .. —O1 
ROUND cocscecccceces EDD oo Bet .. an 
Total .......sceceeeee 914.7 2. 920.0 .. +53 

Gold reserve.......00. 120.4 120.4 .. no change 

The position of the Loan Bureaux on the same date 


was as follows :— 
Loan BuREAUX. 
Mar. 15. Mar. 23. Inc, or Dec 


£ Mil. & Mil. £ Mil. 
Loan notes in circulation .... 329.5 .. 332.7 .. + 32 
Loan note cover for Treasury 
MOCES cecccccccccccccccece 6.0 .. 6.0 .. nochange 
Loan notes in Reichsbank.... 66.0 .. 66.8 .. + 8 





Total loans outstanding .. 401.5 .. 405.5 o + 40 


Little change has occurred on the money market, day: 
to-day rates being quoted weak at 4} per cent. and 
4 per cent. discount as before at 4§ per cent. 

The report of the Reichsbank for the year 1917, re 
cently published, shows, as was to be expected, a con- 
siderable increase in profits, the gross profits standing 
at £28,227,000, as compared with £ 16,280,000 in the 
previous year, and £4,173,000 in 1913. By far the 
greater part of this was made up from receipts on the 
discount of bills, now almost entirely Treasury Bills, 
the figure for 1917 standing at £,16,849,000, as com- 
pared with £15,087,000 in 1916 and £.3,411,000 !n 
1913. Profits from fees are slightly higher, and profits 
from the administration of Imperial loans stand at 
£488,000,-as compared with £440,000 in 1916, and 
only £39¢ in 1913. Expenses of management were 
considerably higher, and there was a large loss on gold, 
but the main deduction from the gross profits is on 
account of taxes, which amount in all to £10,345,00 
as compared with £9,514,000 in the previous year. 
Against eventual war losses was set aside £,4,750,00% 
and to the ordinary reserve £235,000, leaving for dis- 
tribution to shareholders the sum of £784,000, pret 
senting 8.72 per cent. on the shares, as compared wit 
8.68 per cent. in 1916, 8.97 per cent. in 1915, 10.24 
per cent. in 1914, and 8.43 per cent. 1n_1913- - 
gross turnover of the bank amounted to % LOT, 500,00 
as compared with £62,850,000 in the previous pee 

It is announced in Hamburg that, as the resu 
either of the fear on the part.of existing aS 
future competition or their doubts that such an © 
prise would yield any profit, the much-discussed pm 
posal for a German Export Bank has now 
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‘leation will take place. 
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dropped. 
the export of coal from Germany to Holland has ceased, 
the credits extended to Germany in connection with 
these transactions have also been cancelled. The Im- 
perial Clothing Bureau has recently announced that 
2,000,000 suits of clothes are needed for agricultural, 
munition, and railway workers. A collection is to be 
made throughout the whole Empire, and if sufficient 
clothes are obtained by voluntary surrender no confis- 
As an additional attraction it is 
stated that no one voluntarily surrendering at least one 
suit will be required fo make a return of his wardrobe. 
The clothes surrendered, it should be added, are to be 
paid for. According to the Berliner Tageblatt, the 
Government is shortly to submit a Bill to the Reichstag 
providing for the establishment of an Imperial auto- 
mobile company, which will organise a motor trolley 
service in the interests of agriculture over the whole 
ot (,ermany. 








SWITZERLAND.—GERMAN-SWISS NEGOTIATIONS 
—THE NATIONAL BANK. 
(FROM OUR CORRESPONDENT. ) 
Zuricu, April g. 
Tus German-Swiss commercial treaty of last autumn 
expires on April 30th, and Switzerland will be obliged 


to renew the contract, although Germany did not keep 
her promises and the necessity of making considerable 
monthly loans to Germany slowly becomes dangerous 
for the Swiss money market. But Switzerland needs 


the 200,000 tons German coals monthly, although she 
ives on the average only per cent. of it, and 
erland also needs the 25,000 tons German iron and 
But the Germans do not want a mere renewal 

oi the treaty. They desire to continue the treachery of 
last autumn. They are not satisfied, according to their 
papers in Frankfort and Berlin, if Switzerland only 
pays gof per ton for coal instead of 25f as in peace 
time German public opinion demands double the 
“mount of the present coal price paid by Switzerland. 
In reality, Switzerland already pays double the price of 
the gof, but the other half is given as a sort of cur- 
reney eredit. Now German financiers are becoming 
newhat anxious about the future after the war, see- 
ing how Germany’s obligation towards Switzerland is 
creasing. Therefore they do not want Switzerland 
lending to Germany roof on each imported ton in addi- 
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tion to the enormous price of gof paid in cash. They 
“want the whole amount jas cash payment. At the same 
tme, the Germans are dissatisfied that the Swiss 


Government loyally keeps her promises to the Allies 
and no longer allows the export of textile goods and 
foodstuffs to Germany. The sins of the Swiss short- 
sighted economic policy during the first two years of 
the war, especially during the Italian neutrality, accus- 
tomed the Germans to buy textile goods and foodstuffs 
in Switzerland. This irregular habit, which never ex- 
isted before the war, gradually assumed the character 
ol a political right, and now one can read in the 
German Press grievances against Switzerland, as the 
Swiss Government no longer allows the re-export of 
non-luxurious industrial articles made out of Allies’ or 
overseas raw materials. Now, the Germans claim as a 
political right that which was introduced at the be- 
sinning of the war as an abuse by some speculative 
individuals. The negotiations under these conditions 
g0 slowly and meet with much resistance. The whole 
Swiss Press, even those papers which are considered 
as pro-German, back the Federal Government in its re- 
sistance against the shameless claims of German public 
opinion. Meanwhile, Germany’s coal exports to 
Switzerland slowly decrease. The French coal export 
to Switzerland during the last month again amounts to 
12 per cent. of that coming from Germany, and_in- 
ee slowly. It would be a good counter-stroke to 
nna S desire to betray Swiss economy if an old 

an project, suggested in the Milan Press two years 
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From a Dutch source it is stated that, as | 
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ago, could again be taken into consideration. This || 
project was to transport French coal wid the electrified |; 
Swiss railways of Létschberg and Simplon to northern || 
Italy, and pay Switzerland the freight in kind—that is, || 
by a certain percentage of the coal transported. As a | 

j 











matter of fact, British coal transports to France in- |! 
stead of British coal transports to Italy would save || 
tonnage. At the same time, the Swiss railways in trans- | 





porting French coal to Italy would become useful for } 
the Allies, and the Swiss Federal railways, having an || 
income in coal from this French-Italian transit, would } 
become independent of Germany’s pressure. As the | 
Federal railways are the biggest asset of the Swiss | 
governmental treasury, their ‘emancipation from Ger- 
man dependence would make the Federal Government 
independent of German economic threats. About two 
years ago, this project was rejected, as at that time the 
shortage of railway cars was less than the shortage 
of shipping tonnage. Now the situation appears to 
have changed, and this old Italian project should imme- 
diately be taken into consideration. 

In 1917 the Swiss National Bank’s note circulation || 
amounted, on the average, to 535.82 million francs, 
against 430.31 millions in 1916. At the end of the 
year the circulation amounted to 702.3 millions, but 
decreased considerably during January and February, 
1918. The gold reserve increased considerably 
during the war, although the bank has furnished for | 
about two years all gold as raw material to the watch) 
industry. At the end of the year the gold stock || 
amounted to 357.5 millions, thus allowing, according to || 
the Bank Act, a note circulation of 1,050 millions. Be- || 
sides this, there is a stock of silver coinage from the 
Latin monetary union, which amounted at the end of 
the year to 51.8 million frances. In spite of the great || 
increase of circulation, less than two-thirds of the 
issuing power of the bank was claimed by the financial 
life of the country. The bank states that Swiss bank- 
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notes are used in foreign belligerent countries. 
Although Switzerland is not at war, the State’s 
economy is also superseding private economy. In thi 


balance-sheet of the Swiss National Bank the portfolio 
of commercial bills decreased, whilst the portfolio of 
Treasury bills of the Government amounted on the aver: | 
age of the last year to more than 100 million frances. | 





SWEDEN.—SHIPPING AND SHIPBUILDING. 
(FROM OUR CORRESPONDENT.) 
Srocknoim, April 4. 
Most of the Swedish steamship companies have now 
issued thejr reports for 1917. A general survey gives 
the impression that last year’s trading, with a few ex- 
ceptions, has not been nearly so remunerative as the 
profitable years of 1915 and 1916. Some owners who 
have had their vessels employed in far-distant waters 
have, however, still done very well, and are_able to pay 
handsome dividends, and, in some odd cases, also to 
increase their working stock by presenting gratis- 
shares to holders. The great scarcity of tonnage and 
the difficulty of contracting for new vessels abroad has 
had a stimulating effect on the Swedish shipbuilding 
trade. Several new shipyards have been started, 
amongst them one of the largest in the country, the 
Landskrona shipyard, and many of the old yards have 
undergone considerable extension. The Landskronz ship- 
yard has four heds, whereof two are for 4,000-tonners, 
one for 15,000, and a fourth bed for 20,000 tons d.w. 
steamers. The largest dry dock in Scandinavia is also 
under construction at this yard, capable of accommodat- 
ing steamers of up to 20,000 tons size. Preliminary 
statistics of Sweden’s exports and imports during 1916 
are now published, showing the total value of imports 
1,139,407,133 crowns, and exports 1,556,376,906. For 
1914 the corresponding figures were 726,907,873 and 
=72,355,073 respectively, and for 1915 1,142,504,965 
and 1,316,364,399 respectively. Probably in the 
expectation of events of a decisive nature a 
sudden rise in peace values set tm in connec- 
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tion with recent events on the Western front, 
but hopes of an early peace faded away as fast as they 
came, and prices have again fallen back on their former 
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‘}level. To this setback the recent enhancement in the 
|| Swedish discount rate to 7 per cent. may also have 
| contributed. 
| 
# | NEW ZEALAND NOTES. 
if | (FROM OUR CORRESPONDENT.) 
of Butts, N.Z., January 22. 
ane Despite the rise in the cost of living, the Savings 
: | Bank returns show a continual advance, as the follow- 
jing hgures show :— 
Excess of 
& Deposits. Withdrawals. Deposits. 
r j £ £ £ 
¢ | December 1-15 ........ .. 627,597 .. 606,471 .. 21,126 
2 36 BS cc ccccene . 385,214 .. 301,058 84,146 
, 24-51 2. scccccce 392,700 154,422 238,278 
v ———— —_—__--_——— 
| Betas. sccscocccese 1,405,511 .. 1,061,951 .. 343,560 
|| December 1-31, 1916...... 1,339,730 .. 1,103,593 .. 256,137 
| Deposits are exceeding the withdrawals at the rate of 





fhe Bank returns show fair progress, the figures for 
| the December quarter reading as follows :— 


1 

| 
i} about two millions a vear 
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be | Dec., 1917. Sept., 1917. 
* {| £ £ 
5 1 Deposits, free .......... 18,496,717 .. 21,567,821 
Deposits, fixed......... - 13,777,800 .. 14,139,816 
: Deposits, Government .. 9,905,524 .. 7,425,712 
. Note circulation........ 6,464,694 .. 5,650,880 
4 | Discounts .......... 1,337,334 1,297,460 
& } REVOUREE add one sdcdeéuan 29,662,981 27,117,991 
Coin and bullion........ 8,046,770 8,318,501 
Government securities .. 5,069,912 4,816,948 
the loan no doubt accounts for the reduction of free 
and fixed deposits and the increase of the Govern- 
| ment deposits. Advances show a considerable in- 
| crease :— 
f December Advances. Discounts. Total. 
4 + Quarter. £ £ £ 
‘; BEGD wacvepee 21,826,746 .. 2,014,589 23,841,335 
é | oy ere 23,121,236 .. 1,811,573 24,932,809 
e i]  accosevs 22,589,137 .. 1,453,703 24,042,840 
ss | SIE snnacnrs 25,298,408 1,668,222 26,966,630 
7 ROLE scnneeas 29,662,981 1,337,334 31,000,315 
This, too, may be accounted for somewhat by the fact 
‘that there were very large quantities of meat in the 
| freezing chambers without sufficient shipping, and the 
| banks had to advance against this. 
‘| Movements in note circulation and coin and bullion 
| since the war began are shown below :— 
nee | Note Coin and 
a Circulation. Bullion. 
Pae December Quarter. £ £ 
ee BBS. cckcceve coessesecs 1,671,075 5,290,183 
De BING  wcnccovccvessecese 2,614,231 .... 6,209,113 
ue BORG. on. ccnvswssenpoosde 3,097,815 .... 6,950,517 
. BDIG wccccoscces eceseee 4,778,267 7,688,098 
. BET oceces peceseoscce - 6,464,694 8,046,770 
cs 


No gold is in circulation now, so that the note circula- 
tion automatically increases. 
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Boktryckeriet. | 
A survey of war measures. 
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STOCK EXCHANGE NEWS. 
| SETTLING DAYS. 

TICKET. | ACCOUNT. 
April 24. April 25. 
Stock Exchange business this week has been restricted by 
\\the news from the Front, the preparations which are being 
'| made by men of the new military age, and by the imminence 
'| of the Budget. Of these factors, the second is for the moment 
the most predominant. The uncertainties that arise by 
‘|'reason of the Man-Power Bill are causing sales in such 
| markets as those in which anything approaching a speculative 
| account has sprung up within the past six months. Men who 
'||bought shares which they regarded as merely temporary 
| investments have been trying to sell them, and, where suc. 
‘| cessful, they are putting the money into War stock, Consols, 
| and similar gilt-edged issues. This has had the effect 
|of helping the Consol market, where a good deal of 
\buying of the War Loan has taken place, purchases 
being stimulated, of course, by the fact that the price 
will be quoted ex dividend next Friday. Consequently, 
\the War Stock rose to 94}, from which there was a slight 
reaction as some of the big holders came in to realise their 
holdiugs in order to exchange into the 4 per cent. stock or 
into the 4 per cent. bonds, both of which are tax-compounded. 
City gossip toys with the idea that the income-tax will be 
| raised from the present 5s in the £ either to 6s 8d or 7s 6d in 
the /. India Government stocks are a, better market. The 
only ‘eature amongst foreigners has been the zig-zag course 
taken by Spanish Fours, which rose 7 points one day, only to 
lose the rise shortly afterwards, the movement being due, of 
course, to the exchange. French Fives have been heavy, 
| drooping to 75}, but other foreign Government bonds have 
scarcely moved. 
The Railway markets have attracted little fresh attention. 
| The Home Railway group took on a dull tendency for lack 
| of business, and Grand Trunks were further depressed by the 
| issue of the annual report, although as it was a foregone con. 
‘| clusion in advance that the figures would be bad, the actual 
|| decline did not amount to much. Argentine Railways reacted 
in spite of splendid traffic recoveries, and Brazilians continue 
|, heavy. An advance in Antofagasta Deferred is associated 
| with the expectation of an increase in the dividend. A few 
|| Yeokees have been put down a dollar or so. 
|| ‘Tbe Miscellaneous market has felt the influence of the 
|| Man-Power Bill more than most of the others. In this 
| department various sections have enjoyed a considerable 
|,amount of business throughout the past six or nine months, 
the speculative investor from the provinces being a frequent 
|| buver of Lron and Steel, Shipping, Brewery, Oil, Armament, 
and the like. In all of these there is now a dwindling ten- 
dency, consequent upon the intention of the holders to ex- 
change into something of a more gilt-edged character. 
The Iron, Steel, and Armament market especially re- 
fleets this tendency, prices there being dull and depressed. 
| Textiles also have given way, the weakness aonentne 








| higher-priced shares such as Coats and Courtaulds, as we 
as the lower-priced Ordinary and Preference descriptions. 
Catering shares keep firm on the whole. Motor Unions are 
good in the Insurance market. What few changes have 
occurred amongst Banking issues are mostly towards lower 
prices, The Shipping market is heavy. Few changes have 
|occurred in Breweries. The Marconi group weakened. 
Henley’s strengthened amongst Telegraph Manufacturing 
\|shares, on the forthcoming distribution of a share bonus. 
Underground Electric Incomes have given way. Other 
parts of the Industrial market are somewhat flabby in tone. 
| Once more the main animation in the Mining markets bas 
centred around South Crofty and a few other Cornish tin 
varieties. South Croftys were whirled up to within a small 
fraction of £3, but the price broke abruptly to 275, at which 
buyers came along again, apparently on a sharp rise in the 
price of tin, the metal. Other Tin shares, however, are neg- 
lected. In the Kaffir market a drop in Modders to 21 came 
about as the result of a little selling, and others of the Modder 
group went sympathetically lower. Springs aretheturn betterin 
consequence of the decision to distribute a share bonus amongst 
holders in the shape of West Rietfontein. The Chartered 
market is watching with keen interest the progress of the 
legal case now before the Courts, and the shares are slightly 
lower on the week. Russian mining shares show no 
recovery, and the movements amongst Coppers are mainly 
Confined to falls of a few pence. The Indian mining group 
tallied after being heavy, while in Silver shares in *the 


Canadian and Mexican departments there is still no public 
laoterest taken. 
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NEW ISSUES. 


The new issues of the current year and date of ] 
opening of the lists have been as follows :— | 


Further 
Nominal Cash First Lia 
Capital. Subscription, Payment. bility. |{ 
£ , 
Amount previously recorded... eo 488,498,684 ? 
aunruns Shipbuilding, Ord. oo 
EERE ee 20,000 .. 126,000 .. f “a 
Lancashire Dynamo and Motor, — — 
Ord., £1, at £1 7s 6d (share- 
holders and staff only)...... 50,000 68,750 6250 .. 


62,5C9 
Sates Wr EK ENpep Apnit 13,1918. 7 
| 11060001 1.z00000| 
NATIONAL War Bonps, = 


War Savings Certificatese— ~~ £ 
—{2 wks. to April 13, £3,100,000)__... 


Sales by Banks. Sales by Post Office, 











ee | ee ENED comneeeE 























Applicants.| Amount. | Applicants.) Amount. 
- . z ras £ ae | 
Total of firet series .......... 496,959 611,193,400 | 1,005,500 | 24,913,000 | 
2nd series, week to April6 . 12,538 19,940,018 15,700 340,100 
Week to April 13 ............ 20,848 17,275,138 wa re 
Total sales to date .... 530,345 | 639,408,556 | 1,021,200 | 25,283,100 
£ 
Net repayment of Treasury Bills week ended April 13,1938 ........ 2,527,000 | 
Total offered for subscription to date | Total offered for subscription for | 
in— years — 
Ee ae ae +» £508,002,672 iin de dh venseqesesenans £1,318,596,010 | | 
MEE. eeéevaceccoccsecee SELIGK IIS Piinextacitibachesenes 585,936,853 | | 
BEE Secveccesccecovces: Sine Pe ecccscccecesecevons 685,236,326 | | 
BW idl daw <eanenaanede 51,199,426 ee 512,522,635 | 
Dll) tiehtcwenteureesen 115,379,507 Pe bedunecaennceoucees 196,536,980) | | 
MEE ¢bneescereeses cece 69,131,531 Pe ae hadvceeesindceoss 210,105,156 | | 


Burntisland Shipbuilding.—Capital /150,oo0in shares 
of £1 each. The present is an offer of 120,000 shares at 
par. The company has been formed to acquire and carry 
out a scheme for erecting and operating a shipbuilding yard 
for the Forth area. It is stated that a well-placed site has 
been found both as regards railway and harbour, with good 
launching facilities and shelter, which is to be rented at £30 
per acre for six acres. It is proposed to standardise the 
vessels constructed, and to undertake repair work, facilities 
for which are said to be scanty in the district. The 
vendors are to receive £3,000 in shares for the scheme, 
preliminary expenses are estimated at £7,500, and £65,000 is 
expected to be sufficient for laying out the yard and erecting 
buildings and plant, leaving £44,500 for working capital. It | 
is hoped to turn out the first vessel within a year, and when 
in full working order to launch ten vessels a year. This will 
not contribute much to the vital necessities of the moment, |) 


| 


but the scarcity of tonnage is likely to continue for many 
years, 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 
. oo ad : Se 8 
S22 38 sq | 832 38 32 
ESe Sa au ase Sc zs 
34%, 1925-28 864 .. 86 ..— &| Aust. 53% dbs 1920-2 983 .. 94 ot 9 
War ) 44%,.1925-45101 1Ol .. «. | Canada 44%, 1920-25 939 .. 955 .. .. 
Loans} 5%, 1929-47 94y%.. 948 ..+ ge) India 34% Stock .. 622.. iy ~~ © 
4%» 1929-42101 ..1003 ..— & N.S.W. 49%, 1922-27 92 .. 91h ..— 4 
Consols, 24%...... 543 .. 55k «0+ | U.0fS.A.49%,1920-25 92 .. 92 .. 
Irish Land Stk.22% 54 .. 54 .. .. | Vietoriagg%, 1920-25 92 .. 92 .. 
Foreign Government Securities. 
Argentine 5%, 1886-7 99 .. 99 .. .. | Greek Monopoly4% 53 ..53 .. . 
Belgian 3% .-...... 624 .. et tr I! Japanese 44%...... ie... 
Brazil 5% Fund.rg14 824 .. 835 ..+ ? © 4%, 1910 «s+. GS «, 65h ..+ 4 
Chilian 44%, 189; .. #0 .. 8C .. .. Mexican Cons, 1 553 .. 55 a 
Chinese 5%, 1912 .. wet we 15h ee «- Peruvian Corp. Pref 25 ., 242 ..— 
Egyptian 4% ...... 864 .. £6h .. .. Portuguese (New).. 57 .. 56 ..—1 
French 5% ..... eee 76 4. 753 +. — § | Russiam 5%, 1906.. 44 .. 42 ..-2 
DOTb cocescvsce ie Spanish 4%. fakenn 123 ..122 ..—1 
Italian 34% Rentes 52 .. 52 .. .. Swedish 54%, 1880..107 ..108 ..+1 
Colonial and Foreign Railways. 
Antofagasta Def, ..142 ..142 .. Grand Trunk 3rd Pf. 184 .. 183 ..+ 3 
B. A. & Pacific .... 404... 41 ..+ 4  Leopoldina........ 56 oe BD ce " 
B.A. Gt. Southern.. 70 .. 68 ..—2 Mexican Railway.. 18 .. 17 _ 
Buenos Ayres West. 69 .. 68 ..—1 Do rst Pref ...... 44 «-. ra ose 
Canadian Pacific ..158 ..158 " Do 2nd Pref, .... 24 Ae 
Central Argentine.. 59 .. 584 ..— } San Paulo ...e+s- oll o u : 
Grand Trunk Ord... 83... 8§..+ %| United Havana .... 74 .. 
American Railroads. « * 
- o— Missouri, Kansas .. os 6 
Sherapgte ROM Sh Bo fl Meera Sama ae a 
Dos%Non-cumPf 12 ..12 .. -- thOrO «++e+eseee oe pad 
Erie teen. 183 .. 183 ..— §, DoNon-cum.Pref 629 .. 61 if 
British Railways. wide a3 
.. 124 ..— | L.&S.-W'stern, oo ZB -. 
= — ee a * ; * 4 Metropolitan os. 20 Beg 208 P i 
Great Northern Def 343 .. 33f ..— } Metropolitan Dist.. 19 .. 2, ++ ‘y 
Great Western 82 .. 81¢--— Midland Deferred.. 55 .. ~ Ae 
Lanes. and Yorks.. 634 .. 638 «+ North British Ord., 13 .. om 2 
Brighton,""A’’ 54 4 North-Eastern .... 92 «. 923 ..+ 3 
ised. + eb be South-Eastern “ A’ 27 .. 27 .. -- 
Do Arb. Pref. .. 55} .. 55 ..— § Underground Elec- 
L. and N.W. ..-.++ 879 «+ 874 ..— | — trie Ine. Bonds. 77 .. 75h --— 14 
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Banks. 
pe} 5 :. 
£23 $8 ex | £33 38 Po 
Ess Si ze | ait $k as 
arclay’s 6, with London Provincial 
ee re a .. «+ & South-Western 18 ..18 .. «- 


eS Pe. J Nat. Bank of Egypt 174 .. 
London City & Mid. 7% .. it «-— & Nat, B.of S.Africa lS .. 13 
Lon. County West- National Prov.& Union 


minster & Parr's 144 .. 144...— | of Engl’d(£12 pd.) 29h .. 298 .. «> 
London Joint-Stock 28 .. oat .. «+ | Standard of S.Africa iit sa om 
Rubber Companies. 

Anglo-Dutch (£1) 30/9 .. 30/6 ..— J/3 | Merlimav(2/)).... 5/.. Sj .. 
Anglo-Malay (2/) 15/6 .. 13/9 ..+ /3 | Port Dickson (2/) 4/.. 4 .. 

| Batu Caves (f{1) 154 .. 143 ..— 2%) Rubber Plantation 
| Chersonese (2/).. S/l4.. S/lk. .. SE, BE wesece GR we BY ce oe 
Cons. Malay (2/) 12/9 .. 12/9... .. | Selangor(2/) .... 14... lhh..+ & 
KualaLumpur({1; 48... 44 ..— &) Straits(Bertam(2/) 6/ .. <i. an 
Linggi (2/ ...3.. 25/3 .. 25/3 .. cuadiene (oe) - 4h.. 4%..4 8 
Malacca ({1).... 44.. it .. «+. | Unitd Serdang(2/) 10/3 .. 9 — 6 
Malayalam (f1).. 183.. 1¢%..— ¢,| Vallambrosa (2/) 20/3 .. 20/6 ..+ i3 


} 


| Anglo. Persian 6% Premier Oil& Pipe 

cum. pref. .... ‘2 — Rn stneeseee » BB cs OF cs 
Assam Oil ...... ae as Roumanian Cons. § .. @ -. 
Baku (ro/)........ 1/6 .. 16.. .. | Russian Petrolm. 
Burmah Oil, ord. 64 .. 6% +3 Me sanenskese oe @ ice 
Kern River (1o/f) $x. 5x... “‘Shell** Trnsprt 544... 5S... 
Mexican Eagle Spies Petrolm(1o/) 6/ .. 5/9 ..| /3 

com.({1Jof6).. 3d, 224..— ¢ Trinidad Oilfields 4 .. 4..— + 
Lobitos Oilfields 1}f.. 12 ..— ¢,) Ural Caspian .... ij .. ioe 
Miscellaneous. 
Angio “A” (Def.).. 224 .. 226 .. — 3 | Forestal Land .... 243.. 2% ..— ~ 
Assted.Cement Ord. 375.. Sf. .. | Furness Withy.... 34.. 3%..+ 
Bir'b'inSmailArms 34 .. 3¢;..— gm! Hudson's Bay (£1) 7% .. 1 -—t 
Brazil Traction.... 42 ...404 ..—l4 | Lipton ....... eveoe Ldh.e gy. 
British & Arg. Meat 1&.. 14)..— &| Lyons(J.)&Co. .. 34... 33..—4 
Coats \J.and P,) .. 5 53 ..— 8 | Marconi'’s ........ 3¢.. 3 ..—- a 
Eastmans.,.......¢ ° oo co | Pekin Shansi ...c0. fere feoe 
Mines. 
Brakpan ({1) ...... 48 .. 4f%..— gy | Gt. BoulderProp.(2/ 48.. ag.. 
BrokenHillProp.(8/) 344.. 3e5..— @ | Knights({1) ...... ly... ee 
Burma Corp'tn. (£1) 4% .. 3¢8..— sh | Kyshtim (f{1)...... 
Chartereds (1) . it: 53-- a Modderfontein (£4) 214 .. 
as 1s 


i 


| Gold. H wrsesnoe({5) 


| 
| 


; 


; 


= 
; Crown Mines (1o/). lgg.. 1 
2 


Oll Companies. 


Ang.-Hgyptn.“B" 124... 1#.. N. Caucasian (1o/f) #4 .. 


Cons.Gd. Fields(£1) | Modderfon.‘B'' (£1) It... 7k a 


ta .. «+ | Modderfon.Dp.({1) 7 .. 6 
De Beers Def. (£24) 124 .. 1 f a6 
East Rand Prop.(¢1) 
4 
tt 


Gedula (£1) 
‘ 


Mount Morgan (£1) 
Premier Det. (2/6).. 7 .. 7 . 
Rand Mines (s/).... 2h .. 24 .. o« 
ee | Rio Tinto({5) .... 64 » 


1}... 
aos i n., a 
Springs Mines (£1) 3f.. 3¥%.. 


Gov.Guid Areas(f1) 3y%.. 3%... 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 2. 
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AMERICAN INTERNATIONAL CORPORATION. 


Report of the President to the Stockholders at the annual 
meeting, April 3, 1918. 
BOARD OF DIRECTORS. 
FRANK A. VANDERLIP, Chairman. 
CHARLES A. STONE, President. 
J. OGDEN ARMOUR. HENky S. 
( BALDWIN. Percy A. 


PRITCHETT. 
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James A. STILLMAN. 
Guy E. Tripp. 
THEODORE N. Varn. 
EpwIn S. WEBSTER. 
ALBERT H. WIGGIN. 
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Vice-President, 
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‘ 120, Broadway, 


New York, April 3, 1918. 
To the Stockholders of . “ies 


AMERICAN INTERNATIONAL CORPORATION. 
REASONS FOR FOUNDING THE CORPORATION. 


In the latter part of the year 1915, there was addressed to 
you a letter giving the reasons for founding the American 
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GREECE: Agrinion, Catamata, Candia, Canea. Cario- 
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Bankers :—LONDON COUNTY AND WESTMINSTER BANK, 
LONDON CITY AND MIDLAND BANK. 


Every description of Banking and Exchange business 
undertaken. 
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International Corporation. ‘lhis letter contained 
ing paragraph, which is worthy of consideration 
the events which have taken place since that tim 


follow- 
iew of 


‘““The last sixteen months have wrought great changes 
in the affairs of the world. These changes a: bringing 
to the United States new responsibilities and ext: ordinary 


opportunities. It is evident, whether we wish it or not, 
that we must, as a nation, begin to think internationally. 
Pai 


we are to meet these new obligations .nd con. 
ditions, and, in doing so, grasp the new opportunities 
that the tremendous events of the war have ‘aid before 
us, it seems necessary that there should bk 


rganised 
some new corporate instruments for that work.* * *”’ 


Upon this broad foundation your company was | Your 
Board of Directors was chosen from the leading men in this 
country in industry, transportation, manufacture, and finance. 

The first step to be taken was the creation of strong, 
well-balanced, and cohesive working force, capable of handling 


the large problems which would be presented to the 
tion, and during the first year the efforts of 
were largely directed to this end. 

Before the end of the first year, the Corporation had en- 
listed, either in its employment directly or through associa- 
tion, many men skilled in shipping, manufacture, industry, 
engineering, and transportation. 

The preliminary annual report issued under date of Decem- 
ber 16, 1916, contained the following statement :— 

‘* A definite policy has been persistently followed, always 
having in view the co-ordinated development of an export 
and import trade, the use of American materials and 
manufactures abroad, the employment of American capital 
and engineers in constructing foreign enterprises, and 
finally the enlargement of a system of ocean transporta- 
tion under the United States flag, without which no foreign 
trade of adequate magnitude can be permanently and suc- 
cessfully maintained.”’ 

The business of your Corporation was pursued during the 
early months of the year 1917, along the same general lines 
that had been established in the year 1916. 

In the meantime, the volume of business had increased and 
the importance of the Corporation’s activities, both in ship- 
building and operating, was well recognised throughout the 
world. 


or yrpora- 
officers 


PURCHASE OF THE PACIFIC MAIL STEAMSHIP COMPAN). 


Upon the initiation of the Corporation, its first important 
undertaking was the purchase of the Pacific Mail Steamship 
Company, which was about to be liquidated and its fleet dis- 
banded. The Pacific Mail was the only transportation com- 
pany of considerable size under the American flag on the 
Pacific Ocean. The property was purchased by your corpora 
tion late in 1915, and during the year 1916 three large a 
were bought in Holland and added to the fleet, so that te 
company was enabled to reinstate its . Trans-Pacific service 
under the American flag, which it has since conducted most 
successfully. E : 

fhe importance of developing the shipbuilding business 1 
the United States was realised fully by your directors —— 
the year 1916, and in my report dated December 6, 1910, 
made the following statement in reference to shipbuilding : 









































April 20, 1918.} 


‘‘ The shortage of tonnage in merchant ships, and the 
desirability of increasing facilities in the United States 
for shipbuilding, particularly on account of the large in- 
terests which we have acquired in shipping corporations 
during the year, led to investigation of shipbuilding busi- 
ness. A careful study, under the direction of four ship- 
building experts, was made of the larger shipyards in the 
United States. The result of this investigation, lasting 
some six months, indicated that the New York Shipbuild- 
ing Company, at Camden, ..J., had the best facilities and 
occupied the best location for our purposes. The owners 
of this vard had given us an option before the investiga- 
tion was begun, but the terms were not entirely satisfac- 
tory. Further negotiations were later entered into, which 
culminated in the purchase of the entire property in 
November, 1916.’ 

On April 6, 1917, the Congress of the United States de. 
clared war against Germany, and early in May we began nego- 
tiations with the United States Shipping Board, Emergency 
Fleet Corporation, with a view of ascertaining whether or 
not your Corporation should undertake the construction of a 
large number of steel ships. The shipyards of the country 
were already overloaded, and the only way in which ships 
juickly constructed in quantity was to construct addi- 
yards and to enlist the fabricating steel works of the 
the service. 


could be 
tional 
country in 

America 
the de 


stands pre-eminent throughout the 
opment of quantity production. 


world for 


INGENUITY AND INITIATIVE OF THE AMERICAN MIND. 
Notwithstanding the fact that labour has for years received 
a larger return in the United States than in any other country 


in the world, we have produced and sold machine tools, watches, 
sewiiz machines, harvesters, automobiles and locomotives to 
every foreign nation on the globe. Other nations have bought 
these things, not only because they could buy them more cheaply, 
but be ause they were better than they could produce them. 
selve 't has been the ingenuity and initiative of the American 
mind d the skill of the American mechanic that has 


acce hed this. 


Al atic machinery, quantity production and the fabrica- 
tion «| parts in suitable factories with the assembling to be done 
later in a plant designed for the purpose have made all this 
poss’... These same principles applied to shipbuilding should 
make .t possible for America to become the greatest shipbuilding 
nation the world has ever known. 

AN ENORMOUS SHIPBUILDING PROJECT. 

Tice mobilisation of the resources of the United States for 

th omplishment of shipbuilding at a rate never before 


attenspied was the purpose of the United States Shipping 
Board and of your Corporation. Parts of the ships to be 
built at Hog Island are now in process of manufacture in three 
thou-.nd five hundred factories in various parts of the United 
States. 
To carry out the work wisely and expeditiously, it required 
the -o-operation of experienced shipbuilders and a great force 
of cn gineers to design and construct the yard and expedite the 
work of fabricating the ships. While the matter was under con- 
sideration we arranged to utilise the services of the New York 
Shipbuilding Corporation and the firm of Stone and Webster, 
who had a large number of experts and engineers engaged in 
various work for the United States Government and for private 
Corporations throughout the United States. 

The project was gone into fully during the month of May 
with General Goethals, who was at that time General Manager 
of the Emergency Fleet Corporation. The original negotiations 
contemplated the providing of an organisation to undertake the 
work upon the usual basis for such service in commercial work. 
Negotiations were continued over a period of weeks, and various 
modifications of the charge for service were considered. Ways 
and means were discussed for the construction of the ships with 
the greatest possible speed. From the first it was understood 
that the yard was to be provided with fifty ways and adapted to 
the assembling of ships in quantity. One standard type was 
to be built, and the methods of procedure which had been so 
Successfully used in ovr great manufacturing establishments 
were to be adopted throughout. Everyone realised that the 
Principle of quantity production applied to units so great as 
7,500 ton ships was a huge task, and under the conditions of 
speed which were necessary could be carried out only in a 
very large way and at great initial expense. 

The yard,proposed was to contain as many ways as were in 
the six largest shipyards existing in the United States in 1914, 
while the tonnage of ships to be constructed under the original 
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Proposition was 1,500,000 d. w. tons, or more than twice the 
capacity of all the shipyards of the United States in 1914. An 
attempt was made to estimate the probable cost of the yard and 
the ships, but the scope of the work, lack of the time necessary || 
for preparation of detailed plans from which quantities could | 
be taken, changing conditions and the rapid advance in the | 
price of materials convinced all parties that accurate estimates 
of the cost were impossible. 

During the month of July both the Chairman of the Shipping 
Board and General Goethals resigned, with the result that all 
consideration of the project was dropped for the time being. 





Mr E. N. Hurley was then appointed Chairman of the 
Shipping Board and Admiral W. L. Capps became General 
Manager of the Emergency Fleet Corporation, and shortly after | 
this negotiations were resumed. A basis of agreement was || 
reached, under which we undertook to become Agents of the | 
Government in carrying out the plan of constructing a yard | 
designed with facilities for assembling and erecting 200 ships 
at the greatest possible speed, and constructing at once fifty } 
7,500 ton ships. <A contract was signed on September 13, 1917, 
with the United States Emergency Fleet | 
accordance with which we were to desigr 

| 
| 


Corporation in }} 
and build such a 
yard and proceed with the construction of so ships immediately 
under the control of the Government representatives, the money 
for the urdertaking being provided entirely by the Emergency 
Fleet Corporation. The United States Emergency Fleet Co 
poration retained the option to increase the number of shi 
to the 200 originally intended, as soon as additional appr 
priations were made available by the Congress of the United 
States. | 

Your Corporation was equipped to undertake this enormous | 
task, not only because of its own facilities, but because of its || 
close relations with the New York Shipbuilding Corporation, | 


| 
1 
tanding, | 
' 
' 


i 
1 
j 
AN AGREEMENT REACHED, 
i 
' 
j 
| 
; 
' 
| 
| 


a successful shipbuilding organisation of many year 
and with the organisation of Stone and Webster, of Boston, who | 


for the last 27 years have successfully designed and completed | 
many of the largest engineering and construction projects in 
this country. Throughout the negotiations this was thoroughly 
understood by the United States Emergency Fleet Corporation, | 
and closest co-operation of all was expected. 

The essential points in the contract may be summarised as | 
follows :— 

It was simple in character and provided that your Corpora- 
tion should act as the Agent of the United States Shipping 
Board in the entire work of building the yard and manufactur- 
ing the ships, being subject in all its essential acts to control by | 
representatives of the Shipping Board. The latter were to | 
approve all plans, direct and approve all purchases 6f material, 
approve the organisation forces at the yard as to number and 
character, and approve all sub-contracts. They were to approve 
all pay-rolls, audit and pay all bills; in brief, while your Cor- 
poration was charged with the task of initiating, planning, and 
carrying out the work and organising the forces for doing the 
same, the United States Shipping Board was to have power to 
make any change at any time which seemed necessary or 
desirable. 


I 


PURCHASE OF THE LAND. 


The representatives of your Corporation requested the Emer- 
gency Fleet Corporation to purchase the land, but as the 
Government had made no provision for this it declined to do so 
and required us to make the purchase with our own funds and 
lease the land to the Government at a rental of 6 per cent. and 
taxes, and to give the Government an option to purchase the 
game, at the same price paid by us, at the end of the contract. 

The Corporation has invested over $1,700,000 in the land, and 
has given the option, as required, to the Government to purchase 
it at cost. The contract does not provide that the Agent shall 
receive remuneration for the work of designing and constructing 
the yard. It is to receive a fixed fee for its services in con- 
structing each ship, one-half payable when such ship is half 
built, the remainder when the ship is completed and accepted by 
the United States Government. No remuneration whatever 
except "this fixed fee per ship is to be paid to the American 
International Corporation or to its associates, Messrs Stone and 
Webster and the New York Shipbuilding Corporation. For 
the purpose of carrying out this contract, the American Inter- 
national Corporation formed as its operating unit the American 
International Shipbuilding Corporation. It engaged the expert 
services of the New York Shipbuilding Corporation and of 
Messrs Stone and Webster, and has agreed to pay for those 
services out of the fee which it expects to receive. The men 
entirely engaged upon the job, whether taken from the organisa- 
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rapidly, and that keels are being laid upon the sched 
ally expected. 


tion of Stone and Webster, or any other organisation, enter the 
Government employ at salaries approved by the Government 
officials and become regular employees of the Emergency Fleet 
Corporation. 

The essence of the contract is time. Speed is to be the 
controlling factor in the work. Practically everything is to be 
subordinated to this, and the contract signed by the Government 
so states. 








WORK COMMENCED. 


Preliminary work upon the site was commenced immediately 
upon the signing of the contract. Plans and specifications which 


| had been in course of development during the summer, were at 
once brought to the point where actual construction could begin, 
1 in two weeks construction work was started. The contract 
\|as signed, provided for the building of a yard of 50 ways and 
the construction of so ships of 7,500 d. w. tons each, designed 
to make a speed of about 114 knots, but with certain rights 
reserved by the Emergency Fleet Corporation to increase this 
construction. 


} «ali 


In October the submarine menace appeared so serious, par- 
ticularly as affecting the slow speed ships, that many of the best 
authorities in the United States considered it vital to rush to 
completion a large number of higher speed ships. A type of 
ship suitable for use both as a transport and cargo carrier was 
designed by the naval architect in the Government service and 
\}recommended by the representatives of the United States 

Emergency Fleet Corporation. To construct this ship in our yard 
meant a radical change in our plans and an important departure 
from our original programme of quantity production of one 
tvpe of ship. Your officers discussed the matter with a full 
realisation of the seriousness of this change, and concluded that 
the national emergency was such that we should go to the utmost 
effort to supply the country’s need, and that in this we must 
j co-operate fully with the United States Emergency Fleet Cor- 
| poration representatives, no matter how great the difficulties and 
| complexities that might result from such a change of the original 
|| plan. On October 23rd, the Shipping Board, exercising its 
|option, placed an additional order for 7o higher speed ships 
of about 8,o00 d. w. tons each suitable for transport service. 

The importance of speed in construction, which was from the 
first present in the minds of all concerned, may be seen from 
the fact that it was represented to us that the commercial value 
alone of the use of the ships under order, based upon the pre- 
sent Government chartering rates, amounted to $9,000,000 per 
month, so that if two months’ time could be gained in the 
construction of the yard and in the building of the ships, this 
would in itself mean a direct financial saving of $18,000,000 to 
the Government. Its value in war service is beyond dollars. 

The weather conditions during the months of December, 
January, and February were unprecedented in their severity. 
The transportation facilities for workmen to the yard which the 
railroads were able to provide during much of this time were 
most inadequate. The men engaged at the yard suffered hard- 
ships which had never been contemplated. 


CONDITIONS AT HOG ISLAND. 


The following letter addressed to Admiral Bowles by Dr 
Charles A. Eaton, head of the National Service Section of the 
United States Shipping Board, states clearly the conditions at 
liog Island as reported to the Government authorities : 

U.S. SHIPPING BOARD 
EMERGENCY FLEET CORPORATION, 
New York, February 25, 1918. 





Admiral Francis T. Bowles, 
Assistant General Manager, 
Emergency Fleet Corporation, 
Philadelphia, Pa. 
My dear Admiral Bowles : 

I cannot express to you the pleasurable surprise which the 
Hog Island situation caused in my mind. After going over the 
whole waterfront, and visiting the various services established, 
I made up my mind that to have produced all that during this 
frightful winter is one of the most heroic achievements of this 
war. No matter what the mistakes or failures may have been 
there is a tremendous practical, positive result, which could not 
have been achieved except by the utmost heroism and devotion 
on the part of both the management and men. I am antici- 
pating a very happy relationship at Hog Island. 

With sincere regards and congratulations, I remain, 

Faithfully yours, 
CuarLes A. Eaton (Sgd.) 
HEAD NATIONAL SERVICE SECTION. 


lt is not to be wondered at that there was some complaint. 
The remarkable thing is that the work was accomplished so 












continues to flow to the yard in an orderly way 
conditions permit. The yard is now ready to use 
rapidly as the steel mills and fabricating shops of 
‘an supply it, the essential features are approaching 
tion, and it is anticipated that from now on the 


of the speed attained. Great difficulties have been encount red 
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PROGRESS OF THE SHIPS. 


The ships will be delivered on schedule time if the material 


and labour 
the stee] as 
the country 
comple. 


; weather wil] 
permit the work to be done with even greater speed than in the 


past. There are now two keels laid and ten additic, 
awaiting steel. There has been no unnecessary 
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aste 1n view 


for the work is a colossal one. Measured by the standard of 
volume of work to be accomplished in a given rate of time, it 
surpasses all the great public works of the world. The Panama 
Canal cost some $300,000,000, covering a construction period 
of something over ten years. The work begun by the American 
International Shipbuilding Corporation will involve « mething 
over $200,000,000, and must be completed in 22'. months. 

It was evident that during organisation by the United States 
Emergency Fleet Corporation of its own forces for the great 

1 magnitude 
and the building of ships on the scale contemplated, would add 
an impossible burden to its many duties, and for this reason 
it called to its assistance this already well organised and 
thoroughly tested force. Only in this way was the undertaking 
possible. 

All our plans, contracts, and, in fact, our entire procedure 
have been carried out with the approval of the r ntatives 
of the United States Emergency Fleet Corporati Some 30 
days ago the Shipping Board established an offi e in Phila. 
Celphia for its Assistant General Manager, with ‘ui powers 
of supervision over all three fabricating shipyards. One of the 
most experienced naval constructors in the Governmeni service, 
Admiral Francis T. Bowles, has been assigned t» this post. 
With the assistance of the Shipping Board and of its repre- 
sentatives, and the co-operation of the Government authorities 
in delivering the materials and expediting railroad transporta- 
tion, there is no doubt that this great work which we have 


undertaken will be carried quickly and efficient., to comple- 
tion, : 

The yard, which is now so far completed that ‘he construc- 
tion of ships has commenced, will be equipped to assemble 
ships more rapidly and on a greater scale than has ever been 
attained. Through the agency which has now been estab- 
lished, we expect to be able to construct for the United States 
Government merchant ships more rapidly and economically 
than they can be constructed through any other 
in the world. 

The need of additional shipping is vital, immediate and far 
beyond the ability of the older yards to supply. The American 
International Shipbuilding Corporation is at the present time 
one of the principal factors in the quick produ: tion of cargo 
vessels and transports vital to the success of the war and the 
future of our country. 
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single agency 


CHARLES AUGUSTUS STONF, 


President. 
AMERICAN INTERNATIONAL CORPORATION. 
CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT 


FOR THE YEAR ENDED DECEMBER 3!, 19!7- 


Interest and Dividends ........... . 
Earnings from Operations .......... 


$3,026,479.85 
3,803,914.61 





$6,830,304-46 





Deduct : 
Interest —....... 000s. wihaatiite degaiensin $102,776.70 
Domestic and Foreign Taxes ... 403,761.96 
5 knee eeeeeeeeeeeeeneee 77:7 .63 
Other Expenses 2,577:733 salnent 
a 
Net Earnings .......... re goncpaumampeognoopocinccosn eb ies _— ie 
Surplus at December 31, 1916 «secceeesssesseeesreeere 1,923,539 


—_——— rt 


5,669,661 .60 


Gross Surplus ..........+ pénpicaiiabineapuiecrenrtatepee’ , 


Profit and Loss Charges : 
Diividdemds | .ccoseccsconccccensecsossees $1,5745175-00 
Miscellaneous Charges and Ad- * 
justments (Net) ......-ccseeeeee 587,973- 2,162,148:26 
OTS 


$3,507,513-34 


Surplus at December 31, 1917 «+resssreceeseeeeersreeee 
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CONSOLIDATED BALANCE-SHEET—DECEMBER 31, 1917. 
ASSETS. 
Current Assets : 
Cash and Call Loans 
Inventories of Merchandise 
Accounts Receivable and Sundry 


$2,374,497-93 
2,222,699.72 


Advances 
Interest 


3,086,634. 53 
125,373-96 


7,509,200.14 
Less Office 


Tr: 221,402.40 


Branch Cash 


Investnv nts, 
Real ! 


Wor king 


275313,579-41 
472,049.38 


$37,106,015.13 


LIABILITIES AND CAPITAL. 
Capit il Stock : 

Preferred Stock—10,000 shares 
(less soo shares held in Trea- 
sury), 60 per cent. paid 

Common Stock—490,000 shares, 
6o per cent. paid 


$570,000.00 


29,4! 10,000.00 
- $29,970,000.00 


2,789,215.47 
8 39,286. 32 


Notes and Accounts Payable 
Reserve for 


| 3:5975513-34 


$37,106,015.13 


THE MERCANTILE BANK OF INDIA, LIMITED. 
A FURTHER RECORD IN NET PROFIT. 
INTERESTING HISTORY OF THE BANK. 


tventy-fifth annual general meeting of the shareholders 
Mercantile Bank of India, Limited, was held, on the 
t., at Winchester House, Old Broad street, London, 
J. Black, Esq., the chairman, presidin 
tirman : 


g- 
Gentlemen,—Mr Mould will read the notice 

g the meeting and the auditors’ report. 
ef manager (Mr P. Mould) read the notice and also 
rt of the auditors. 

Chairman: Gentlemen,—Before I proceed with the 
business of the meeting, I must refer to the great 
ustained, soon after we last met, in the death of our 

tend and very much esteemed colleague, Mr James 
Hlis inestimable services and long connection with 

‘nk are so well known to you that it is hardly necessary 

to enlarge upon them, but I am sure I am giving voice 
feelings, as well as our own, when I say that his 

ry will for all time be held in the greatest respect and 
iation by everyone connected with the Mercantile Bank 

dia, and it is a matter of deep regret to us all that he 

ot longer spared to enjoy his well-earned retirement and 
leisure. I am pleased to say the vacancy on the board has 
been filled by the appointment of Lord Carmichael, whose 
Wide experience in public affairs in India and elsewhere will 
be of material help and assistance to us, and I am sure you 


will join me in welcoming him to this table. 


PAST HISTORY OF THE BANK. 


With your permission I will take the report and accounts 
as read. We are again rather late in issuing them, but it 
's solely due to the delay in the delivery of the Eastern mails. 
An interesting feature in to-day’s meeting is that we are cele- 
brating what | may call our silver wedding, inasmuch as we 
have before us the twenty-fifth annual report submitted to the 
Shareholders. It is therefore a fitting opportunity, and per- 
haps it may be of some inferest to you, if I briefly touch upon 
a few facts and incidents in our history during the past 
quarter of a century. ‘As you know, the Mercantile Bank of 
india is a reconstruction of the Chartered Mercantile Bank 
ot India, London, and China, established by Royal Charter 
in 1858. The present institution was registered on Decem- 
ber and, 1892, and opened its doors on February 4th, , 1893. 
The first few years of our existence were naturally difficult 
and anxious. We had to live down the troubles of our pre- 
decessor, and were up against powerful and prosperous com- 
Petitors. It is particularly during those early days of stress 
and uncertainty that we shall always remember with grati- 
tude the wise guidance and devoted services of the late Mr 


1,5732,552.60 | ; 
| to £60,000; In 15 years to £210,000; 


; advances from £362,629 to £3,761,149; bills 


$7, 587 ,8 13.74 } 





| steadily increased same since. 


James Campbell. For some time progress was slow, but pro- 
gress there has been always, we have steadily forged ahead 
from the start, and we have never looked back. 
of the bank is practically unchanged. We 
branches and agéncies—we have now 18. 


The capital 


started with 11 


THE FIRST AND LATEST BALANCE-SHEETS. 


In comparing the first balance-sheet with that before us. to- 
day, one is at once struck with the significance of the sum- 


mations. The y have increased from f 3,128,342, and even as 
low f2,< the ; 


Z year, to 412,507,940 
Deposits have risen from £1,138,163 to £9.81 


as 70,359 In second 1IOW. 


2,320; loans and 
from 
made to the 
it had risen 
and in the last 10 years 
From the 
per cent. was paid on the ‘‘A”’ shares; 2 per 
was paid on the ‘“‘B”’ shares in the third year, 
gradually rose until 1903, wher 5 per cent. was paid 
the ‘‘ A’s”’ “Rs, 


that date 
pari passu. 

The lowest market quotation for the ‘A’ shares was, I 
think, about £9, and for the ‘‘ B’s”’ between £3 and £4. To 
day they both stand round about £32-£33. In the year 1905 
we made the first contribution to the pension fund, and have 


receivable 
£,1,177,580 to £4, 326,689. The first 


reserve fund was £10,000 in 1806. 


allocation we 


In ten years 
we have increased it to £650,000, 


dend of < 


beginning a divi- 
cent. 
it 
on both 


ranked 


..€., IO0¢5 


and and from they have 


We have recently drawn up a 
definite scale of pensions, which I think has given univers 


| Satisfaction throughout the service, and it is very desirable that || 


we continue to subscribe liberally to the fund, and as 
as possible place it in a sound actuarial position. i 

We acquired the Bank of Calcutta in 1906, and in 1916 the | 
Bank of Mauritius, both of which have proved valuable addi 
tions to our business. 


r j 
speed i 


RAPID PROGRESS IN THE LAST QUINQUENNIUM., 


During the last decade our progress and expansion has pro 
portionately been much more rapid than during the previous 
1s years, and the past five ~ears in particular show a marked 
figures. Mr. Mould, our chief 
1913 the of the 


Campbell, and our warm congratulations are 


increase in our manager, took 
late Mr. James | 
due to him I 
our staff of to-day for the extremely satisfactory developments 
during the past quinquennium. I think these 
which I have drawn your attention justify 


and 


over charge in on retirement 


few fteatures t 
little prick 


satisfaction in the success we have attained, the busines 


some 


we have built up, and the strong financial position the bank 
in to-day; it is eminently sound in every respect, and | ha 
not the slightest hesitation in of 
sequence almost than anything 
I think, be of a more desirable description, or more liquid 
the 
these few preliminary remarks, to say that a very important 


stating, which is 
else, 


more Col 


engaged in business we are. Permit me, in 
contributory cause to the gratifying position we are in to-day 
is the loyal and self-denying support the shareholders have in 
variably given to the board in the conservative distribution ct 
profits which has been our policy in the past. The wisdom of 
it is, I think, very apparent to-day, and our prosperity 1s 
a great measure due to it. I hope we shall continue to exe: 
cise the same self-restraint, and I am very sanguine that in the 


long run none of us will regret it. 


tr 


PLEASING RESULTS OF THE PAST YEAR. 


I will now turn to the accounts for the year 1917, which we 
have assembled here to-day to consider and accept; they will 
present to you a very pleasing result. The many restrictions 
necessitated by the war, which hamper trade all the world over, 
fortunately are not reflected in the statement of affairs before 
you. It is due in a great measure to the enormous increase in 
values and the ample employment afforded for all our resources. 
In fact, the difficulty is to meet demands which under pre-war 
conditions would have been our ordinary business. It is mu h 
to our regret that old and valued customers are sometimes dis- 
appointed at not receiving the facilities they have been accus- 
tomed to, but precedence has to be given to the financing of 
what are called “priority goods” and to a very great extent 
we are compelled to devote our resources to the requirements 
of the State, and so long as the war continues there is little 
prospect of any change for the better. 

The epoch-making event of the year was the disappearance of 
the 1s 4d rupee. The continued advance in silver which wae 
giving rise to concern this time last year pointed to = 
possibility, but the further advance from 1s 5d to 18 6d last 
week was a complete surprise to most of us. Putting on one 
side any difference of opinion that may be held in regard to the 





ana jt 


that our assets could not, 1 | 


concluding 1] 








yes! 





“4 


i. 


Pe Ruan 


—-- aed a a 











a alleles 


wager ° 


arsine 


ee 


THE ECONOMIST. 


EEE Seen 


! 
| 


646 


of exchange fostered confidence, and whatever happens in the 
| future, the element of doubt which its removal, whether tem- 
porary or not, creates will take long to subside. The immunity 
| from anxiety over the fluctuations in exchange we have enjoyed 
| so long no longer exists; the future, as in so many other things, 
is in the melting-pot, and what it may have in store for us it 
is quite impossible to speculate upon. There is no improvement 
in the currency situation in India; the introduction of notes of 
a lower denomination than Rs. 5 has perhaps hardly had time to 
show much perceptible effect, but it may still be necessary to take 
more drastic measures to meet the abnormal! situation that has 
created by the war. 


a8 of 1899, I don’t think it can be gainsaid that fixity 
} 


| 
i 
} 
j 
| 
} 
| 
} 
| 


, 


been 


PROFIT AND LOSS ACCOUNT. 

1 do not think I need trouble you by further reference to the 
| balance-sheet, and will turn to the profit and loss account. After 
|making provision for the excess profit tax, bad and doubtful 
ebts, and a bonus to the staff—l am glad to say we have no 
lepreciation On securities to write off this year—the net profit 

tor 1917 amounted to £176,005, which is again a record. We 
| have taken the opportunity of increasing our contribution to the 
pension fund to £11,000, and we have written £10,000 off pre- 
lm ses account We have added /s0,000 to the reserve fund, 
bringing it up to £650,000, or £87,500 more than our paid-up 

|capital, and after providing for a final dividend of 6 per cent. 
|| and a bonus of 2 per cent., both less tax, we carry forward to 
| wit £58.432 18 ad, being £26,255 gs 10d 


more than we 


~~ 


brought in to 1917. 


| Notwithstanding the heavy extra expenses we have had to 
' P > : —- . 

|| bear owing to the war, it is, I think, very satisfactory that the 
|| ratio of expenses to gross profits is only about so per cent. 
PRACTICAL RECOGNITION OF THE STAFF'S SERVICES. 

In addition to the bonus we have paid to the staff for some 


vears past we have again granted a special war allowance, not 
ly in 


recognition of the good work performed, but more as 
i};}compensation for the increased cost of living, extra duties 
| willingly undertaken, and in the case of the foreign staff, priva- 
|| tic ns in the way of furlough which the board have most re 
luctantly been compelled to continue to withhold, unless under 
spe-ial exceptional circumstances. The difficulties and trials 
|} Of these times have been cheerfully borne by one and all, and 
it has been a pleasure to the board to be in a position to 
| recognise it in a practical form, and knowing the sentiments 

invariably expressed at these meetings in regard to our very 
excellent staff, both men and ladies, I am confident of your 
approval of our action. During the year we have had further 
calls on our staff for military service, which has brought up 
the total serving to 73 per cent. of our pre-war strength in 
the head office, in addition to which some of our foreign staff 
| have also joined up. I may say that up ta the new Military 
Service Bill of last week we had left only three or four men 
of military age for whom we had obtained exemption, and 
these were in low categories. What effect the new Bill will 
have remains to be seen. 





| The age of 50 covers a very large and 
a very important proportion of the remainder of the executive. 
There are some appointments not easy to refill in normal times, 
and just now almost impossible, but we are up against a grave 
crisis in the Empire’s history, and everything that can be 
done will be done, and I am sure means will be found to 


enable use to carry on the important work we are performing 
in the public interest. 


1 am sorry to say I have further casualties to report in the 
staff serving on the different fronts. So far as is known at 
present, the figures are seven killed, two prisoners of war, and 
nine wounded, and you will, I am sure, join me in expressing 
our sincerest sympathy with bereaved relatives. I have now 
the pleasure to propose :—‘ That the report of the directors, 
with the audited statement of accounts and balance-sheet at 
December 31, 1917, presented to this meeting, be and the same 
are hereby received, approved and adopted, and that a dividend 
on the ‘A’ and ‘B’ shares of this bank of 6 per cent., less 
income-tax for the six months ending December 31, 1917, to- 
gether with a bonus of 2 per cent., also less income-tax (making 
14 per cent. for the year) as recommended in the report, be 
and the same is hereby confirmed.” I will ask Sir David 
Yule to second this proposal, but before putting it to the 
meeting I shall be glad to answer any questions you may 
wish to put to me. 


Sir David Yule seconded the resolution, which was carried 
unanimously. 


Mr P. R. Chalmers proposed that Lord Carmichael and Mr 
H. M. Simons be re-elected directors of the bank. 


Mr Jj. M, Ryrie seconded the resolution, which was unani- 
mously adopted. | 
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On the proposition of Mr James Halliday, seconded by Mr 
Wilson, Messrs Cooper Brothers and Co. and Messrs W. A. 
Browne and Co. were reappointed auditors of the bank. 

In reply to Mr Gautier de Ste Croix, the Chairman stated 
that the directors, under the powers contained in the articles of 
association, had made donations from time to time during the 
past year to Red Cross and other war funds. 


SHAREHOLDERS’ THANKS TO THE CHAIRMAN, DIRECTORS AND STARR 


Mr H. H. Nelson: I have much pleasure in proposing a 
resolution which I have often proposed here befo: 


te. I should 
like, in the first instance, to congratulate the chairman and the 
directors upon the very lucid statement we have had placed 


before us to-day, and on the remarkably satisfact 


tory results 
which it exhibits. The story the chairman has been able to 


tell us is most interesting, and shows the amount o{ 


progress 
made in the bank, which must be highly satisfactory to the 
shareholders. I should like also to associate myself ind others 
on this side of the table with the kind remarks which have been 


made in reference to Mr James Campbell, whox 
deplore. It was a great number of years ago—I t 
be nearly half a century—that I first had the pleasure 
the acquaintance of 


s we all 

it must 
{ making 
Mr Campbell as a bank manager, I at 
that time being engaged in similar business, and 1 learned to 
appreciate him as one of the best business men [| « met in 
that special line of business, and, moreover, tr 







I personal 
point of view, one of the most delightful men that u could 
possibly know, and make a friend of—a man nt of con- 
siderable ability, but also of the highest honour a: tegrity— 
and I enjoyed his friendship to the end of his Coming 
now to the resolution which I desire to propose, | not think 


| have very much to say except to repeat what | h aid over 
and over again, namely, that we are greatly indcbted to the 
directors and staff of this bank for the position which we 
stand to-day. Every year has shown considerable p:.gress, and 
this year, marvellous to relate, considering the many drawbacks 
which have militated against the success of busi we have 
a far more satisfactory report than we have ever liad before. 
I therefore have very much pleasure in proposing th 
resolution : 





following 
‘* That the hearty thanks of the sha rs be ac- 
corded to the chairman, the directors, the chie! lager, the 
branch managers, and the staffs abroad and at home for their 
good services as shown by the excellent report of ‘he bank for 
the year ended December gist last, and the highly satisfactory 
results of their conduct of the bank’s business.’’ 1 am sure 
that those sentiments will meet with the cordial ‘roval not 
only of the shareholders who are here, but also of the tar larger 
number who are not here. Knowing as I do the difhculties 
under which all business of this kind is conducted, it 1s to 
me perfectly marvellous the way the Eastern banks have been 
able to surmount those innumerable difficulties, and t produce 
the reports which have come before their shareholders this 
year, and it is a testimony to the ability of the men who conduct 
this business that that should be the case. This is not the place 
for politics, but I venture to wish that some of the talent 
which is displayed in Eastern business—not only in banking, 
but in other branches—could be brought into the political arena, 
and that we might find the same business capacity 1 dealing 
with the far. more important matters which occupy the minds 
of so many people at the present time. That, however, !s by the 
way. Very warmiy do I commend to your vote the resolution 
which I have just proposed. 
Mr Begg: I have pleasure in seconding that resolution. 
The vote was unanimously accorded. : 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: On behalf cf my colleagues and myself, a8 
well as on behalf of the staff, I thank you very much indeed 
for the very kind words Mr Nelson has said about us and ~ 
the hearty manner in which you have received them. As 
left the bank just now I received a letter which I think may 
interest you. It is written by a customer of the bank ee 
also a shareholder. He says :—‘‘ Unfortunately I am una 
to attend the meeting. Writing from the point of view of . 
customer, in the course of my own business I have been in a 
out of practically every one of your Eastern branches a 
larly during the last ten years, and I have seen your men 1 
work during the war time. My experience has been oe 
spite of the fact that in many places your men have somet — 
to get through their work at the bank when relieved from m 
tary duties and when the regular soldier would be enti oe 
to rest, yet many of them go out of their way to Se - 
interests of the bank’s clients to an extent which I have Sout 
unusual, even under the best conditions, by men in San 
institutions.” 1 think it is a very gratifying letter to 
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received just on the eve of this meeting, and I thought I 
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should like to read it to you. I 
what you have said. 


thank you very much for 


EXTRAORDINARY GENERAL MEETING. 


An extraordinary general meeting of the bank was after- 
wards held for the purpose of submitting resolutions altering 
the articles of association of the company. 

The chief manager having read the formal notice, 

The Chairman said :—Gentlemen,—The iesolutions we have 
now to consider have been in your hands for some days. The 
principal alterations are the increase in the number of direc- 
tors from seven to eight and their remuneration. We do not 
at the moment intend to add to the number of the board, but 
we consider it desirable to have the power, if we think it is in 
the interests of the bank, to do so. Now as to the remunera- 
tion, we have for some time past thought it inadequate, but 
preferred the initiative of any change to come from you. At 
our last meeting a shareholder rightly said that when the 
bank was started 25 years ago the fees were fixed at an ex- 
tremely low level, and he thought the time had arrived fo1 
their reconsideration. I do not think we are erring on the 
side of extravagance when we suggest an increase from £ 3,000 
to £4.500, free of income-tax, as it covers a possible increase 
number of directors, and until that occurs we do not 

dividing the full amount. We put forward the sum 
©, and it is for you to decide what it should be. The 
other proposed alterations in the articles are mainly to bring 


in the 
proj 
of 44,5 
them into with 
Exch 


conformity the requirements of the Stock 
ze should we decide after the war to apply for an 
Meanwhile, all transactions in our 


unofficial list. 


shares 
I propose, therefore, that 
approved 


official quotation. 

are reported in the 
thi lutions as printed and circulated be and 
adopted, and I will ask Mr Ryrie to second the proposal, but, 
utting it to the meeting, I will give vou the oppor- 


making any comment you may wish, or asking ques- 


~ 


-yrie seconded the resolutions, which, after some dis 
carried unanimously, and the Chairman = an 
n | that a confirmatory meeting would be held on Tues- 
day, May 7th, at 12.30 p.m., on the bank’s 
church street, London, E.C. 


of thanks to Mr Black for 


cu were 
premise€s, 15 


presiding concluded the 


LIMITED. 
INCREASED REVENUE—ADVANCES IN ALL DEPARTMENTS. 


ihe annual general meeting of the Ocean Accident and 


Corporation. Limited, was held, on the 16th inst., 


at the offices, 36 to 44 Moorgate street, London, Mr E. Koger 
Ow 


Guarantee 


the chairman, presiding. 

rhe manager and secretary (Mr T. M. E. Armstrong) hav- 
ing read the notice convening the meeting and the auditors’ 
report, :; 
Chairman said: Gentlemen,—The report and accounts 
before you show that we have had another very busy year, not 
withstanding the gloom and anxiety which hang upon our 
It seems to be a fact that when things are critical 
and the future uncertain, insurance is needed by the public 
more than at any other time. The revenue amounted to 
43,394,091, as against £2,628,044. The premiums, less re- 
insurances and bonus to assured, amounted to £ 3,160,449, as 
against £2,505,182. This is an increase of £655,267. It is 
the largest increase we have ever shown, and it is derived 
chiefly from America, although I am glad to say that all the 
departments and especially the English business show healthy 
advances. We as a board do not attach any great importance 
to a mere increase of income. True, it indicates enterprise, but 
unless the business has been well selected, so that when all 
the claims and expenses are paid there is an underwriting 
profit, it is not a satisfactory feature. We have every reason 
to think and to hope that the large new business which we have 
done is of a proper kind, and will prove profitable. The claims 
Paid and to be paid amounted to £1,649,327, a8 against 
41,269,131, that is, §2.1 per cent. on the written income, or 
55:2 per cent. on the earned income. Th¢ amount paid for 
commission to agents is £360,092—17.7 per cent.—and the 
amount paid for expenses of management is £400,286—12.7 
per cent.—as against 14.4 per cent. for the year 1916—an im- 
Provement of 1.7 per cent: The item for taxes is again very 
heavy. The amount shown in the revenue account is £124,213, 
18, 3.9 per cent, of the entire revenue of the corporation ; 


count! 
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ee ° 


but this is not all. The amount of tax deducted at the source 
Was 419,446, and we have yet some £80,000 to pay in excess 
profits duties, so that in all this corporation will have contri- 
buted the sum of £,223,6s9 as the result of their operations. 
But, large though this sum is, it is not enough to maintain 
the British proportion of the war for an hour. 


TOTAL ASSETS OF £ 4,808,952. 
Our total assets amount to 44,898,952. This is an increase 
f £771,000 on the previous year’s figures, and the greater part 


4 hie - lar hu 1 n. 
f this sum has been placed by the board in Government Loans. 


either here or abroad, it being the policy of the corporation 
to devote every penny of their surplus funds to the prosecution 


of the war. As regards depreciation, the net amount required 


In excess of the amount already reserved but we 
om ‘ta . L cee ’ : 
have decided to make a larger contribution to the investment 


reser v¢ 


Was £1,992, 


and general ontingency fund, thus _ build- 


ing that fund up to the round figure of £,255,000—a sum which 


is more than enough, we hope, to cover all contingencies. It 
ft 


Is not necessary at this busy time to detain you by any furthe 
Suffice it to sav that your directors and 


every one of them doing their utmost to 


general 
your officials are 
manage the affairs 
Clitical times we 


Statement 


of the corporation so that even in these 
may who are more 


than ever dependent on the protection given by 


give our policyholders, 
insurance 
offices, fuil security for the contracts which they have placed 
with us. We hope that when the war comes to an end thi 
corporation will emerge from the with its 


ordeal reputation 
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untarnished, its efficiency unquestioned, and its financial |} 
stability beyond reproach. Before closing, I must tell you that |] 
up to the present time 542 of our officials have joined his |/ 
i 

' 


Majesty’s Forces, and that the casualties which I announced 
to you last year as amounting to 82 have since grown to 128, 


of which 60 are fatal. Many of our men have achieved notable 
feats, both of arms and courage. A number of them have 
received decorations from the Crown, and we are proud of 
the part which one and all of them have taken. [| beg to 
move the adoption of the report. 


ALSES OF INCREASED PROSPERITY 


ith, 3.4". : 


tremely satisfactory to you, Mr 


Sir Clarence Sm Just as it must have been ex- 
Chairman, to move the adop- 
satisfactory to anyone called 
been 


been the causes which 


tion of such a report, it must be 
upon to second it. While you 
figures, | have been thinking what have 
have led to the really phenomenal increase in the prosperity 
ilmost the 


have expounding the 


unexami plec 


this company during the last few years 
prosperity which we have experienced. No doubt, there are 
he company, the liberality with 


it 1s not 


many causes—the stability of 


which we treat our clients But, as you intimated, 


mere income which will satisfy us; it 1s an increase in the 
which seems to 


our prosperity 


profits which we desire. There is one cause 
me to have led to a considerable 
in this direction, which, perhaps, may not occur to every one 
in the room, and that is—you know it very well, of course—the 
fact that during the last few years we have conferred a 
greater responsibility and some practical freedom upon our 
underwriters with regard to their duties. You know that 
formerly—until within a few years ago—the board was its 
own underwriter. All the important cases used to come before 
the board, and I can remember very well many cases in which 
we have overridden the views and desires of our underwriters 
and heads of departments. Well, all that has been changed, 
and I think that the fact that we have put the responsibility 
and freedom to act upon those who are experts, and who really 
know much more about it than the board can possibly do, may 
not a little effect in bringing about the 
I have very much pleasure, Sir, 


increase in 


have had increased 
prosperity of the company. 
in seconding the proposal which you have made. 

The resolution was carried unanimously. 

The retiring directors, Lord Galloway and Mr Roger Owen, 
were re-elected; and the auditors, Messrs Cooper Brothers and 


Co. and Mr A. Dodds Fairbairn, reappointed. 
THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF. 


Mr Warrington Laing moved : ‘‘ That the thanks of the meet- 
ing be tendered to the directors for their services during ‘the 
year, to the chairman for his conduct in the chair, and to the 
manager and staff both at home and abroad for their services 
during the year.”’ : : 

Mr J. Carr Saunders, ].P., seconded the motion, which was 

imously adopted. 
it a Paneer that he could only say that the work 
there was a pleasure to him, and, hé was sure, to the other 
members of the board, and it was made all the more simple 
and easy for them, as directors, by the excellent system and 
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method of the Ocean in all its work. The system was almost 
as complete as they could make it, at any rate, and the ability 
and the zeal which had been displayed by the management and 
the staff had eased their duties more than he could tell them. 
The manager and secretary (Mr T. M. E. Armstrong) said 


ciation of their services. He could not help thinking that the pro- 
portion of losses which their poor fellows had suffered was 
above the average. He would like to say that, whilst they de- 
plored the losses which had fallen upon them, and whilst they 
very deeply sympathised with those who are bereaved, yet, on 
the other hand, they were filled with admiration and pride at 
the gallant and splendid way in which every one who had 
gone out from their service had conducted himself. 
shown their mettle, and there had been some edge to their 





THE STATE ASSURANCE COMPANY, LIMITED. 
SATISFACTORY RESULTS. 


The twenty-seventh annual meeting of the shareholders of 
the State Assurance Company, Limited, was held, on the 1sth 


| nN ancy 

The proceedings then terminated. 
| 

instant, at the Law Association Rooms, Cook street, Liverpool, 
Mr Richard Stewart Cleaver (chairman of directors) presiding. 
| 


The Chairman said: Gentlemen,—The results compare 
favourably with those of 1916, which we registered as a good 
year. The revenue accounts, both of the fire and accident de- 
partments, indicate reasonable progress. There is, over all, an 
increase of £39,390, and the total premium income of the com- 
pany reaches the substantial sum of £373,879. The incidence of 
loss is satisfactory, being 52.1 per cent. of the revenue of the 
two departments. The expenses and commissions together 
amount to 35 per cent., or 1% per cent. below the ratio of the 
“previous year’s expenditure. The result is a combined surplus 
f £48,026, and, after setting aside £13,130 in order to main- 
tain our ascertained standard of reserve for unexpired risk, 

remains a net underwriting profit for the year of £ 34,896. 
{his amounts approximately to 50 per cent. of the shareholders’ 
capital, and, I think, bears testimony to the utility and success 
of the company as a trading concern. 


; there 


Thus, we are able to 
transfer from the fire account £23,130, and fiom the accident 
account £11,766 to the profit and loss account. Of course, the 
interest, dividends and rents constitute an independent source 
of revenue, and you will see that, during the year, the receipts 
have increased from £10,068 to £12,163. Perhaps that is all 
that need be said upon either the volume or quality of the 
DUSINeESs. 


PROFIT AND LOSS ACCOUNT. 


With regard to the various items charged to the profit and 


loss account, the necessity for the transference of a further 
sum 



















f £20,000 to the investment fluctuation account is re- 
grettable, but we must not complain if, as a company, we are 
called upon to foliow the fortunes of the nation. It is our mis- 
fortune and not our fault that the class of securities to which 
the company’s investments have been restricted have for some 
time past been depreciated more than any other, and, as you 
know, this tendency has naturally affected American securities 
during the year by the entry of the United States into the war. 
Parenthetically, I may point out that the amount invested in 
British Government securities is in the neighbourhood of one- 
third of our total funds. The balance of the year’s proceeds, 
£38,281, subject to dividend, is left at the credit of the profit 
and loss account, where it will doubtless rest as securely as any- 
where else, with the additional advantage that it will be 
available for any contingency that may arise. The allocations 
which we are in the habit of making from year to year are 
only bookkeeping entries after all, and it is of comparatively 
small concern how the money is ear-marked if we are able to 
make and utilise it. To the shareholders the all-important 
feature of the year, and, indeed, the most Satisfactory feature 
of our operations during the past ten years, is that our pre- 
mium revenue, instead of being allowed to run away, has pro- 
gressed hand in hand with the progress of our reserves, and 
the latter stand to-day in a higher ratio to liabilities than they 


have ever done. The result of this policy may not be sensa- 
tional, but I am convinced of its soundness. 


THE QUESTION OF MARINE INSURANCE. 


Enquiries have been addressed to us as to whether the time 
has not arrived for embarkation upon the transaction of marine 
business, and a shareholder, whose name is not disclosed, has 
been good enough to express his conviction in writing that it 


would be to our advantage to do so. The subject, which the 


that he also acknowledged with very warm thanks the appre- | 


They had | 
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directors have repeatedly had under considerati Mm, is many- 
sided and difficult. I do not propose to enter upon a discus. 
sion of it now, but I shall be happy to meet the gentleman in 
question or any other shareholder who feels that he has anv. 
thing to communicate for the good of the company. That is 
precisely the kind of shareholder we value. 1 desire 
to assure those of our associates who are not able to be with 
us to-day, that we are sensible of the value of their help. It 
would be very far from my wish to forget the members of the 
sorely depleted staff of the company both at the head office 
and at the branches. The strain imposed upon those who are 
left is necessarily great in the absence cf so many of their 
trained and experienced colleagues. The last man on the 
head office staff of military age and passed as medically fit 
joined the forces some months ago. I am sorry to say ‘that 
since we last met six of our associates have died in th 


defence 
of their country. I am sure you would wish me, on your 
behalf as well as my own, to offer the bereaved an expression 
of respect and sympathy. I now move :—** That the report and 
accounts be adopted, and that a dividend of 12'4 per cent. 
(less income-tax) be paid to shareholders on the unt (£1) 
paid up on the shares registered in their respective names, 
being with the interim dividend already paid a d:.idcend of 20 
yer cent. for the year.”’ 
Mr C. W. Carver seconded the resolution, which was 
carried unanimously without discussion. The formal business 
having been transacted, a cordial vote of thanks to te directors 


terminated the proceedings. 





BRITISH GENERAL INSURANCE COMPANY, LIMITED. 
STEADY PROGRESS OF THE BUSINESS. 


The 14th annual general meeting of the British (Ceneral In- 
surance Company, Limited, was held, on the 17th inst., at 66 
Cheapside, London, Mr Henry C. Walker, M.I.M.! 
man), presiding. 

The managing director and secretary (Mr Norman M., 
Walker) having read the notice convening the rmccting, and 
the report of the auditors, 

The Chairman said that the company had r 
utmost to the appeal of the Chancellor of the Exchequer, and 
held £120,000 of War Loanand £50,000 0f Nationa! War Bonds. 
Some time ago insurance companies were request to invest 
not less than 25 per cent. of their funds in British Govern- 
ment securities ; 


(the chair- 


nded to the 


the proportion of the company s funds so 
invested was over so per cent. The accounts sh i steady 
progress. The life business showed most gratifying progress, 
| and amply justified the decision of the directors in 1914 to 

















open this department. The number of policies issucd during 


the year was 205, as against 112 in 1916, and the gross sums 


assured were £So,800, as against just under £50,000. In sums 

assured the new business for the first quarter of the present 
. = {’ > ! 

year exceeded the corresponding figure for 1917 by 342 Pet 


cent., and was over five times as large as the igi figure. In 
addition to the net premiums of £8,987, £3,069 was received 
during the year as consideration for annuities totalling £238 
per annum. After payment of claims (which were $0 far 
almost negligible) and expenses and commission, the life fund 
had been increased by £12,108, and, including the special 
reserve fund, amounted to £31,901. These figures, although 
small, were most encouraging. 


FORTHCOMING VALUATION. 


Without attempting to forecast the result of the ae 
to be made at December 31st next, it was proper to a 
two important factors. In the first place, the ee ae 
ing only been started in July, 1914, no war risks ha 4% 
accepted, and the accounts could not therefore be a a 
the abnormal mortality which other offices had to meet. in 
second place, they had not had to face the sei.ous a 
tion of funds which had so largely eaten up what woul a" 
wise have been surplus in the life accounts of qones - i 
The bulk of this company’s funds had been ee ail 
time when gilt-edged securities had probably been at t : ns 
point which they were ever likely to reach, and, in a ze 
the severe deduction of income-tax, the high rate of inter a 
be obtained on Government securities should still Soe 
something towards,the profit of the life department. a y ae 
to face some depreciation, mainly on the funds inves aad 
the war, but a careful valuation at December ist las faa 
that all such depreciation was covered by the ene? 
reserve fund of £20,000, and as many of these me ” hell 
consisted of debentures and other bonds redeemable 
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dates sooner or later much of that depreciation was likely to 
be recovered. 
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| FIRE, ACCIDENT, EMPLOYERS’ LIABILITY, AND MARINE. 


He was satisfied that the fire business was sound and the 
risks accepted carefully selected. Moreover, an increasing 
share of the best risks in London and the provinces was 
being offered to this department. Apart from the great fire at 
Salonika, in which they, with most of the big offices, were 
interested, the loss ratio was only 51.4 per cent.—quite a 
satisfactory figure, particularly when considered in combina- 
‘ltion with the low expense ratio at which the business was 
| worked. There was a small increase in business handled in 
the accident departments, the total premiums being £137,795, 
as against £120,057 for 1916. Claims absorbed 55.5 per cent. 
of the premiums, and the resulting profit was £19,200, as 
against £19,262. The employers’ liability department contri- 
buted the lion’s share of the profit. They still maintained 
r= record in the matter of claim settlements, and though the 
} 





premium income now exceeded £100,000, and they dealt with 
some 7.000 accidents annually in this department alone, they 
had no annuitants on the books. The most important develop- 
iment during the year was the opening of an office for the 
transaction Of marine business. The first year’s loss ratio was 
29.4 per cent., which was very satisfactory. The whole of the 
|| balance of the marine department, amounting to £47,513, was 
learried forward. He was confident that the British General 
| offic , being established upon sound principles, and _ built 
i a sure foundation, was likely to live through the present 


' 
| 


| 

} 

| 

| ’ . . fe 

|| difficulties and continue to occupy an important position among 
i} the great offices of this country. He moved that the accounts 
} be adopted, and that a final dividend of 10 per cent. be paid, 
| 
! 

} 








| maki ¢, with the interim dividend, 15 per cent. for the year 
| 1917. 

| Mr Horace G. Holmes, J.P., the deputy-chairman, seconded 

|} the motion, which was unanimously adopted. The formal 

| business having been transacted, a vote of thanks to the chair- 
man, directors, and staff concluded the proceedings. 

UNITED ALKALI COMPANY, LIMITED. 

i WAR TAXATION AND POST-WAR COMPETITION. 

| The adjourned twenty-sixth annual general meeting of the 
sharcholders in the United Alkali Company, Limited, was held, 

|} on the Sth inst., at the Law Association Rooms, Cook street, 

|| Liverpool, Mr Max Muspratt (the chairman) presiding. 

|| The Chairman said: Ladies and gentlemen,—We are met 

| to-day with the double object of completing the business of the 
previous annual meeting, and making such progress as is 

sidle with the annual meeting which is now due. With your 

permission, I will survey the affairs of the company as a whole, 
and the necessary resolutions will be formally moved in their 
proper order. As will be readily understood, the ever-increasing 
| Strenuousness of the war has been fully reflected in the operations 


of the company, and while the demands upon us vary in kind 
with the varying conditions of modern warfare, the strain is 
continuous and the aggregate requirements unending. We can 
fairly claim that we remain now, as throughout the war, one 
of the keystones of the British chemical industry. 

While reticence in all matters concerning the sinews of war 
is a national duty which precludes any detailed references to 
our operations, it cannot at this date be unreasonable to speak 
of the company’s services in regard to sulphuric acid, described 
by a great scientific authority as ‘‘ the life blood of the nation.” 
The old Leblanc process, which had been retained by the United 
Alkali Company for a large portion of its business, requires 
sulphuric acid as its basic raw material; accordingly, the com- 
pany was equipped in an exceptional way to take a predominant 
part in the fulfilment of the great explosive programme of the 
nation. Some 18 months ago unjustified criticism was levelled 
against the acid manufacturers of this country for their alleged 


unpreparedness for a great emergency. It is a matter of sincere’ 


gratification that the whole subject has been dealt with by a 
‘trong Select Committee, and their unanimous finding, recently 
published in a Special Report, renders the highest praise to the 
whole industry, of which this company is by far the largest 
member. 


HOME AND EXPORT TRADE. 
The home trade is full of promise, and many of the de- 
velopments in this country are tending to an appreciable 
(evelopment of the chemical industry, which both directly and 
indirectly should benefit our company. At the same time it 
has to be recognised that the export branch of our trade has 
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| 
| 
suffered. National needs come first, and, though nearly all the | 
industrial nations are now belligerents, it has to be recognised 
that much of our goodwill in foreign trade, built up over so | 
years, is now in the melting pot. With the small surplus which 
we have for export we are striving to retain our best connections. 
and, though the future abroad holds difficulties, we believe that | 
we can surmount most of them. 

Our relations with labour have been cordial. Where we have 
met difficulties they have been due to lack of experience among 
the new workers, rather than to want of goodwill. Efficient 
labour in a chemical works calls for a combination of skill and 
physique which requires several years to develop, and most 
of the men and women whom we have had to enrol! 


nrol to make good 


the losses. of the early recruiting for the Army and to carry 


out new work have not the requisite qualities. As a 
quence, the heavy increases of costs which we have to face are 


not only those due to the increases in rates of wages, but those | 


VW« 


due to reduced output and poor vields, which enormously in- 


CONnSEe- 


crease the difficulties of our technical staffs, and lead to rapid 
advances in costs and, consequently, prices, which criti 30 
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teadily put down as profiteering 
GOVERNMENT CONTROL, 


We have now been under control officially for two years, but 
virtually for three. As far as the principal Government Depart- 
ments to which we are responsible are concerned, our relations 


are good, and we believe that our achievements under trying 
conditions are fully recognised, but with the increasing shortage 


of raw materials a veritable army of controllers has sprung u 


which makes the running of our works extremely difficult, and 
necessitates frequent and prolonged visits to London of many 
of our busiest and most important officials. This state of affairs 
doubtless applies to many industries, and, without unduly 
criticising what may be unavoidable, it cannot be too often put 
on record that efficiency is seriously impaired by the multiplica 
tion of controls, while the future productive power of British 
industry, on which the recuperation of the country after the 
war must depend, is seriously menaced. 


THE BURDEN OF WAR TAXATION. 


As closely allied to this subject, I invite your attention to the 
printed statement of profit and loss for 1916. Our gross profit 
was £805,641, but of this we have to pay in taxes £421,314, 
while a further large sum is due from our American works. 
While fully realising that money must be found for the conduct 
of the war, it is open to serious question whether the incidence 
of the present war taxation is fair as between manufacturing 
and other interests, and, what is more serious, whether burdens 
are not being put upon manufacturers which will permanently 
handicap them in post-war competition with neutral and enemy 
countries. 

With regard to income-tax, there are three points which were 
comparatively unimportant at the pre-war level of tax, but 
which are very serious at the present rate, namely, inadequate 
allowance for depreciation, the taxation of moneys placed to 
reserve and placed to exhaustion of minerals account. All 
these are, in practice, taxes upon capital, and, taken in con- 
junction with the munitions levy and excess profits duty, are a 
serious menace to the future for undertakings such as ours, 
which are essential to the nation in its time of need, but 
which, for various reasons, had a low standard of profit based 
on the years immediately preceding the war. 
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MUNITIONS LEVY AND EXCESS PROFITS TAX. 


Turning now to the munitions levy and the excess profits 
duty, the burdens of these are even more erratic in their inci- 
dence than the high income-tax. In principle, the munitions 
levy is probably the fairer, but the Act under which it is 
levied was drawn up in a hurry, and certain safeguards sup- 
posed to have been included have, in practice, proved largely 
illusory. This became so obvious, and the disadvantages to the 
controlled establishments, as compared with the uncontrolled, so 
conspicuous, that, under pressure from the association of con- 
trolled firms, the Chancellor of the Exchequer put all businesses 
on the same footing from 1917 onwards. For the balance-sheet 
of 1916 the old position existed, and cannot be remedied. 

Fresh taxation is foreshadowed, and will be submitted to 
without complaint, provided that the reasoned representations 
which have been made as to the unwisdom of crippling the 
future receive sympathetic consideration, as there is every 
reason to believe they will. I have dealt with the subject at 
some length, as the ‘Press and public do not appreciate fully 
the points in their practical applications, nor realise that to 
tax fixed capital, as distinct frpm its profits, is removing the 
foundations of a building to repair the roof. 
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THE BALANCE-SHEET—INCREASE IN VALUES. 










W. T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED. 
SUCCESSFUL RESULTS—NEW CAPITAL PROPOSALS. 


It has been usual to give a detailed comparison of the figures 
of the balance-sheet with the previous year. In present circum- 
stances, with the change in the value of money, and the changes 
of conditions generally, this would entail so many lengthy ex- 
planations that I do not propose to do so, but I shall be pleased 
to answer any questions. I do wish to point out, however, 
the great increase in values in the principal items on both sides 
of the sheet, which on the balance accentuates the fact that, 
under present conditions, an appreciably increased capital is 
| involved in our undertaking. In the present times, which 
| require energetic and prompt .action with regard to the mani- 
fold developments which have to be considered, and in view 

of the limitations which the special war taxation imposes upon 
| natura! expansion, the company is somewhat handicapped with 
| regard to working capital. With the above qualifications, the 
| general position of the company is highly satsifactory. 


The thirty-ninth ordinary general meeting of W. T. Henley’s 
Telegraph Works Company, Limited, was held on the roth 
instant, at 13 and 14 Blomfield street, London, Mr ( 
Sutton (chairman and managing director) presiding, 

The secretary (Mr A. E. Salmon) read the notice convening 
the meeting, and Mr Cornish read the report of his firm, the 
auditors, Messrs Ball, Baker, Cornish and Co. 

The Chairman said that, as he said last year—and in the 
meantime there had been no change except for the w irse—the 
commercial business had declined, and he supposed that 9s per 
cent. of the work they did was in connection with the war, 
The amount of debtors was about normal, and the large sum 
of £299,000 represented cash. In profit and loss 


reorge 


\ GREAT FUTURE FOR THE CHEMICAL INDUSTRY. 


The years of war have been years of development; the fer- 
sonnel of the company, one of the greatest assets in a scientific 
industry, has been strengthened, both in experience and num- 
|| bers; great developments and improvements have been effected, 
\|}and though some of the former are of doubtful post-war value, 
|| others are of real value, and will leave the company in a position 
| to face the future with confidence. The chemical industry of 
| this country has a great future, and this company has all the 
| essentials to take a leading part in its development. 

I cannot too highly praise the great services of our scientific, 
sa and commercial staffs, who have faced every vary- 
ing problem with versatility, energy, and endurance. With 
regret I have to record the death of Mr W. P. Wethered, who, 
| as chairman of our finance committee, rendered great service 
| to the company, and whose activities in that position, and in 
his municipal duties, undoubtedly accelerated the ending at a 
| comparatively early age of a useful career. The Chairman then 
| moved the adoption of the statement of accounts, and the audi- 
|| tors’ report for the year ended December 21, 1916. 
| Mr James Tennant seconded, and it was carried unanimously. 
\| Chat concluded the business of the adjourned meeting. 


The secretary (Mr Edward Mount) read the notice convening 


the twenty-seventh annual general meeting. 
The Chairman moved that the report be received and adopted, 


and that out of the profits that have accrued during the 12 
months ended December 31, 1917, the following dividends be 
declared :—On the £10 preference shares a dividend of 7s per 
share, less income-tax, making, with the interim dividend paid 
in September last, a dividend of 7 per cent. per annum, less 
income-tax; and on the £1 ordinary shares a dividend of 2s 
per share, less income-tax, making, with the interim dividend 
paid in September last, a dividend of 3s per share for 1917, 
less income-tax. 

Dr Clayton seconded, and it was agreed to. 

The retiring directors, Dr G. C. Clayton, Mr R. H. David- 
son, Col. J. B. Gaskell, and Dr E. K. Muspratt, were unani- 
mously re-elected. 

Messrs Stead, Taylor, and Stead, Messrs Edmund D. White 
and Sons, Messrs Finney, Son and Sadler, and Messrs Monk- 
house, Goddard and Co., were re-appointed auditors. 

It was approved “‘ That the meeting be adjourned to a subse- 
quent date, of which due notice would be given, when the ac- 
counts and balance-sheet for 1917 would be submitted.”’ 


Mr John Temple, in proposing a vote of thanks to the chair- 
man and his co-directors, and all the staff, said that although 
little had been said that day about the operations “of the com- 
pany, they all knew that it had a great influence in this war, 
for he knew that the chemical part which was playing in such 
good form for our own side in the war largely came from the 

ted Alkali Company. 

Mr Clark seconded, and said that as an original shareholder 
he was pleased with the state of the company. 


The resolution was unanimously carried. 


The Chairman, in replying, jocularly remarked that they 
knew a great deal about the wear and tear of chemical plant, 
but they were sometimes a little liable to forget the wear and 
tear on the human plant. At present he was suffering from a 
slight wear and tear, and was undergoing repairs, but he hoped 
£1a very short date to take up his work. He could not imagine 
a finer set of people to work with than his co-directors. They 
thoroughly trusted and believed in one another, all doing their 
very best for the company and for the country, and he felt that 
their work had not been in vain. 

The proceedings then terminated. 
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account the 
amount provided for depreciation of machinery, £66,000, was 
the largest sum that had ever been put to this purpose. It wag 


necessarily large because a great deal of the extra ma hinery 
installed for national work would be of problematical! 
the war. 
account, instead of profit and loss account, at the re: 
auditors ; 
amount paid under this head. They must add to it t!» 
deducted in the payment of dividends, about £16 


, making 
the total income-tax payment £44,000. The net profit for the 
year amounted to £162,867, and, with the bal brought 
forward, £232,597 was available, which it was pr | to deal 
with as shown in the report. <A balance of £112,000 would be 


left to be carried forward to the new year after 
reasonable provision for contingencies, and notab)\ 
taxation. 





year 1914 and to the progress made by the company 


would have 
been if no war had occurred and the company had had no war : 
work to do. Before war came the company was continually t 
making progress. The volume of trade afte: war was t 
uncertain, but they had their own views about it. bor a time f 
there might be a slackness of trade; things must get right and ¢ 
more normal before there was much work to be donc; but how- 1 
ever that might be, they did know that the means of output in 
the industry generally had increased enormously, . it might 
well happen that after the war those means of output would be 


regulate his profits so that he did not decrease his sales. 
The average rate of profit to turnover in this business during 
the war was, in fact, lower than it was prior to the war, which 
was convincing proof that they were not profiteers in any sense. 
Future taxation must be very heavy, and they must suppose that 
the Government would be careful how far industries were bur- 
dened with heavy taxation after the war. 
thought, would have no objection at all if, during the war, all 
excess profits were taken by the State, but afterwards, when they 
had ‘to fight the world for trade, undue burdens upon British 
industries would exercise an adverse effect upon their pros 
perity. This company had accumulated large undivided profits 
which had been used to build up and equip new factories, em- 
ploying large numbers of hands. Capital and labour alike were 
concerned to make sure that after the war no undue burden of 
taxation was put directly upon the industries of the country. 
He and other business people were glad that the President of 
the Boatd of Trade had stated and repeated that “he could 
not conceive of anyone desiring in the national interests that } 
the industrial interests of the country should 
day longer than was necessary.” 


| value after 
Income-tax was charged in profit and | general 
iest of the 
it the total 
imount 







and the figure of £28,000 did not repres 


making all 
special 
Looking back to the position as it was before the 


t was his 
view that the profit shown was no larger than it 





greater than the increased trade which eventually would come, 
because of the stoppage of the world’s work for so long a period. 

In dealing with profits he might refer again to the offer made 
by the company to the Government at the outbreak of war ‘in 
1914. They then offered to place at the service of the Govern- 
ment the entire resources of the company, leaving entirely at 
the discretion and judgment of the Government questions of 
the payment to be made for costs and profits. He repeated that 
declaration in order to emphasise the fact that they were not 
profiteers in the bad sense of the word. Every trader traded 
to make profits. The percentage of profit to turnover depended 
upon the trader’s power to sell, and his object was ever to 


Some of them, he 


be controlled 4} 
With that view he agreed. 
He had had prepared an interesting statement showing . 
relationship between wages, taxation, and dividends paid y | 
the company. In the past year just over £200,000 was x 
in wages, and a similar amount in taxation, and the dividen 
amounted to £59,000, the capital employed in earning eee 
sums being roundly £1,500,000, so that the capital was not ae | 
an undue proportion of the amount earned by the basinees. 7 
divided profits had been used in trading with success, 
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sed to create £200,000 of ordinary shares to be dis- 
amongst the ordinary shareholders, share for share. 
It would be done without injuring in any way the financial 
strength of the company. At the same time it was proposed to 
divide each £5 ordinary share fnto five ordinary shares of £1 
further, the proprietors were asked to pass a resolution 
approving the directors’ proposal to make the tyre department 
a separate entity. Word had just been received that Treasury 
consent to this change was refused. He did not know the 
srounds of the refusal. They were not proposing to raise any 
money. (he directors would endeavour to get the refusal of 
the Treasury altered. He did not think there would be any 
difficulty in running the tyre business exactly as if it were a 
separate company, and eventually the new company could be 
In the meantime he asked the shareholders to 


Was pro] 
tributed 


each. 


proceed d Ww ith. 


pass the 1 solution of which notice had been given. He moved 
the adoption of the report and accounts. 

Mr Sydney Gedge, M.A., seconded the motion, which 
was unanimously adopted, and a final dividend of 10 per cent. 
op the linary shares, making 15 per cent. for the year, to- 
gether with a bonus of ros. per share, was declared. 

The special resolution referred to in the chairman’s speech was 
unanimously adopted, and the proceedings concluded with a 
vote of t ks to Mr Sutton for his conduct in the chair. 





CANADA STEAMSHIP LINES, LIMITED. 


FUTURE PROSPECTS. 
EXPECTATION OF LARGE INCREASE IN GRAIN ACREAGE. 
The f 


Linited, 


Carruthers (the president of the company) presiding. 

In moving the adoption of the report and accounts, Mr 
Carruthers referred briefly to the operations curing 1917, and 
stated that the first mortgage bonds outstanding had been re 
duced tbout $900,000 since the last report. He added that 
the di: s had sold and bought a number of vessels during 
the 5 their object being (and they had been successful so 
far) t establish the fleet on a more modern basis to meet 
changir, conditions. As to future prospects, he added that the 
losses ean tonnage suffered by all nations would take a 
long t to replace. He felt, therefore, warranted in saying 
that ll probability present rates would continue until the 
available tonnage became sufficient to meet at least normal con- 
ditions, which, in his opinion, so far as the shipping trade is 
conce! would not return for years. 

HIGH PRICES FOR GRAIN. 

He every reason to expect a large increase 
im the reage of grain in the Canadian North-West 
during the coming season. The enormous shortage of 
foodstu the world over and the ‘knowledge that, even 
it pea were declared within six months, the urgent re- 
quirements would continue, should lead to the continuance of 
high prices for all kinds of grain for some time to come, so 


that there is every incentive to the farmer to put every acre 
With the large grain-carrying fleet 
which this company has on the Upper Lakes, shareholders can 
understand what a big difference it makes to the company if 


possible under cultivation. 


crops in the Canadian North-West be large or small. 


THE COMPANY’S FLEET. 

Mr J. W. Norcross, the vice-president and managing direc- 
tor of the company, in seconding the resolution for the adop- 
tion of the report, mentioned that some of the older and mor 
obsolete ships had been sold and replaced by modern tonnage; 
while it is true that a number of smaller vessels of the com- 
pany had been taken from the Great Lakes for the ocean 
service, the lake fleet has been augmented by larger ships, 
which can be more easily and cheaply operated. The ocean 
fleet has been increased, and is operating successfully in dif- 
ferent parts of the world. All losses were fully covered by 
msurance to the extent of replacement values. 

The report and accounts were unanimously adopted, and the 
board of directors, as well as the London advisory committee, 
Were also unanimously re-elected. 





IRVINE’S SHIPBUILDING AND DRY DOCKS COMPANY, 
LIMITED. 

The ordinary general meeting of this company was -held, on 
the 17th inst., at Winchester House, London, the Right Hon. 
the Viscount Furness presiding. 

The Chairman said: The net profits, including the balance 


brought forward, amount to £66,665. The half-yearly divi- ' been entered into. 


THE ECONOMIST. 


urth annual meeting of the Canada Steamship Lines, 
was held in Montreal on March sth last, Mr James 
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dend on the preference shares was paid on January 1 


recommend shall be appropriated in the following manner : | 
To pay a dividend on the ordinary shares of 8 per cent. per | 
annum from June 30 to December 31, 1917, less income-tax, 

£880; to pay a final dividend on the preference shares of is 4d | 
per share, less income-tax, £20,000; to pay a final dividend 

on the ordinary shares of 10 10-11d per share, less income- 

tax, £20,000; and to place to credit of reserve account £5,000 ; 

leaving to carry forward £8,785. During the past year we 
have built for the Admiralty vessels of distinctive types, and | 
have had a large refrigerated meat-carrying vessel under con 
dard ships, and we consider that this variety of work has 
acted as a deterrent to the best results of output being obtained 
from our efforts. In my judgment the Government’s policy 
of standardising certain types of vessels is a sound one, and 
one which must necessarily tend to hasten construction. In 
practice, however, the improved output thus obtained is largely 
discounted unless care is exercised to ensure, firstly, that each 
yard is given the class of vessel for the construction of which | 
it is best adapted, and, secondly, that each yard is given 

vessels of a uniform type instead of being asked to build a 

number of standard ships, each one of a different size and 

design. The scarcity of suitable labour has for some time 
caused us a great deal of anxiety, but the Government are now 
alive to the vital necessity of releasing as many skilled men as 
possible from the Army to re-man the shipyards, and I an 
pleased to say that we are gradually filling up our requirt 

ments. It is very pleasing to notice that the representatives 
of the employers and workmen on the north-east coast in th 
shipbuilding and allied industries have recently passed a joint 
resolution stating that ‘‘ the industrial forces in the north-east 
coast ordnance, shell and aviation shops, engine works, ship- 
yards, and ship-repairing establishments assure their comrades 
in the fighting line that they will do everything in their power 
to turn out in increasing numbers guns, shells, engines, ships 
and other munitions of Employers and workmen stand 
shoulder to shoulder determined to maintain and increase their 
efforts until complete victory crowns our arms.” With this 
encouraging spirit animating our shipyard workers, I for one 
am not pessimistic, and I feel sure that the shipbuilding indus 
try of this country need not fear eclipse, even by our American 
cousins, who are putting such tremendous energy into the vital 


war. 


task of building ships in the present emergency. As 
to the fuure, the rédle of prophet is a _ thankless one, 
and in any case under existing circumstances the 
future is hard to forecast. I can, however, say with con 
fidence that there is a large volume of work awaiting the 


shipbuilding industry, and for some years to come it is certain 
that all our facilities will be kept fully occupied. 

The report was unanimously adopted, and a vote of thanks 
to the chairman terminated the proceedings. 





MAPPIN AND WEBB, LIMITED. 
GOOD PROGRESS DESPITE INCREASED DIFFICULTIES 


The ninth annual general meeting of Mappin and Webb, 
Limited, was held, on the 15th instant, at the Ritz Hotel, 
Piccadilly, London, Mr William Harris, chairman of the com- 
pany, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the period covered by the accounts had 
been one of continual anxiety. The great demand for labour, 
skilled and unskilled, the demands of the Army on their staff, 
and the scarcity and high price of raw materials had made 
manufacturing very difficult indeed, and he saw no immediate 
prospect of the strain lessening. In view of these difficulties 
the large increase which had taken place in their stock was a 
matter for congratulation, and reflected great credit on those 
responsible for having wisely anticipated the demand. Their 
export trade and supplies to their foreign branches had been 
considerably handicapped, not only by delays in manufacture, 
but also by Government restrictions and prohibitions. Very 
considerable munition contracts had been entered into during 
the year, and shareholders might expect that these had 
materially helped their profits, but, as a matter of fact, they 
had not. They had made little or no profit on that branch 
of their business. They had, however, the satisfaction of feel- 
ing that the company had helped in munitions so much needed 
by the country. During the year considerable contracts ~ 
hotels, steamship, and colonial and foreign requirements hac 
That branch of their business was growing 


—— 


, 1918, |} 
leaving an available balance of £54,665, which your directors || 


struction, in addition to an oil tanker, cargo liners, and stan- 











aR he 


aS See 
Ye 


é 
‘ 
4 


eae a 
Se 


i 
“s 


























——— 


652 THE ECONOMIST. [April 20, 1918, 


iad 
and were now only what might be called popular because of 


the necessities arising out of the war. Any help they could 
render to the solution of this problem would be \ illingly given, 
but, in any case, he was confident that a great impetus would 
take place in the trades for which they catered, and that after 
the war this company would not only hold its own, but, whilst 
assisting others, would, he hoped, reap its share of reward in 
any further developments of the oil industry. In conclusion, 
the Chairman moved the adoption of the report and accounts 
and the payment of the balance of the dividend of per cent, 
less tax, on the ordinary shares. : 
Mr Allan McCall seconded the motion, which 
mously carried, and a vote of thanks wo the ch 
directors terminated the proceedings. 
———————————————— 





in a most satisfactory manner. The difficulties at the present 
time of handling such contracts were great, but many con- 
siderable orders had been executed. Their branches were all 
in a healthy and most satisfactory condition. 

The sales for the year ended December 31, 1917, altogether 
apart from munition work, in London, Sheffield, Johannesburg, 
Paris, Biarritz, Nice, Lausanne, Rome, Buenos Aires, Rio de 
Janeiro, San Paulo, and Montreal constituted a record. They 
were greater than the sales in any other year of the company’s 
existence, and it gave him even greater satisfaction to be able 
to tell them that from January 1, 1918, down to the latest prac- 
tical date, their sales were 35 per cent. higher than their sales 
for the corresponding period a year ago. With regard to the 
staff. he observed that nothing struck him with greater force 
when he joined the board than the large number of employees 
who had been in the company’s service ten, twenty, and thirty 
vears. The board’s relations with its employees were of a most 
sympathetic character. They tried to make everyone comfort. 
able and happy, and to make them feel that each member of the 
board had a personal interest in their welfare. Fifty per cent. 

f their staff had joined H.M.’s Forces. Twenty-six of them, 
he greatly regretted to say, had laid down their lives for their 































was uMani- 
‘\irman and 








GOVERNMENT RETURNS. 


PUBLIC INCOME AND BXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 





Total Receipts into 
the Exchequer from 
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| 
| Apl. 1, 1918jApl. 1, 1917, Week | "Wea 
country. They had started a War Savings Association ; nearly _ ai to ioe — ended ain 
\| co per cent. of their staff had joined, and up to date had con- a — Apra 13, ane 
t They co . ke substantial allow- | — aoeeserectoeiln — . . 1318. ; 
tributed £3,444. They continued to ma e ; a 0 ree ae ee} z i 
ances to those of their staff who had joined the colours. The on lst April :— 19,361,578 25,209.987 
a aa ‘ _" sholders very §s Bank of England.. | . , | ¥ 2094 | 
Chairman concluded by thanking the shareholders very sin ee. | ss | 168,452) 1,225,912 = 
cerely for their loyal support at a time when the company s poe 21,030,030, ~ 26,435,859 -— 
affairs did not look so well as they did that day. REVENUE. all 
; , : . seal ut ic sac | Customs .......... 2 s00 e- 2,373,000 2,477,000 1.320, 1 
Mr Stanley Mappin seconded the resolution, which si orn <n 770,000 470,000 482,000) 2200 
adopted unanimously, and the usual formal] business terminated | Estate, &., Duties. ... ee | 932,000 1,161,000 : 1,000} 648,000 
the proceedings : er streeeseeseees se | 507,000 238,000, 146,000, 104,000 
1 ( gs. 4an RE icccccccce } | ang 
House Duty ........ ve 110,000 140,000 0,000; 70/000 
. Property& Income Tax | 
(including Super-Tax) ™ 12,068,000 11,345,000 5.866.000; 4,894,020 
LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. | poecess protits Duty.de .. | 8,370,000 7,200,000 5,992,000) 3,535,000 
Land Value Duties... . si | 15,000 50,000 10,000; 40,000 
SATISFACTORY AND SOUND POSITION. Post Office............ .. | 1,500,000 1,500,000 500,000, 500,000 f 
f ; ; E y Receipts from Sundry | 
The twentieth ordinary general meeting of this company was Loans, &c........... | ‘5 et a* 3 em 
i. inst.. < Baltic, St Mary-axe, London, Sir Miscellaneous ........ __s. | _—_'766,231 286,906 0,000, 
| held, on the — ts 7 ao 49 ae s Revenue.. ........) -- | 20,001,231 24,868,406 10.s27,000, 1191071 
|| Owen Philipps, K.C.M.G., M.P., presiding. Total, inc. Balance... | —«48,241,261 51,304,265. |. 
| The secretary (Mr T. Clarkson J. Burgess) having read the OTHER RECEIPTS. . 
| notice convening the meeting, Pepguant of Advances for 170,000 
| The Chairman said that it was a gratification to him to be | Por Treasury Bills for Supply .. 173,506,000, 59,163,000 70,000 —— 
hh? od al: : vere ~ antiofer: wa : j For 5% Exchequer Bonds, 1922. . on 2,609,001 8,193 
able to present accounts showing so satis fac tory and sound | )°) 3%, Exchequer Bonds, 1930... 4.100 , 3 
a position after nearly four years of war. The times were so | For War Savings Certificates. ... 3,100,000 1,700,000 1,700,000 900,000 
difficult at present that it was almost impossible to see ahead rom War Loan, 1929-1907 - “ 27,500,00 oo 1,500,000 
|| from day to day, and the future, more than at any other time ~ anes - ar Bonds........ 432,182,000 - 103,000, +s 
| in the history of the country, was impossible to forecast. The Wana oo meee 47,500,000 61,055,000 4,500,000 44,000,000 
profits for the year ended December 31, 1917, as shown in the Total ........ wensesccsecess 304,703,361 205,331,265 101,9%4,000_ 67,568,731 
printed accounts, and taken in comparison with those for the + Excluding sales through Joint Stock and Private Banks not yet brought to 
7. Ce é 1e $s , 2 - account. 5 
year ended December 31, 1916, were less by about £17,000, but EXPENDITURE AND OTHER ISSUES. 
this reduction did not affect the stability of their security; it | —————— ——<i TT. —— ee 
|| also did not affect their dividend or their dividend prospect, the Exchequer to 
'| but it did reduce, he regretted to say, the amount of excess Ani Te aah at = ee 
. . dh. ay «4s ‘y os 
| profits duty which the company contributed towards the - nes “. ended ey 
} country’s financial necessities. The accounts for the years 1912 A i —" — ADT. 
|| and 1913—which periods were immediately preceding the wal | EXPENDITURE. & | ‘ — , 1 
—were very satisfactory, and enabled them, after providing | Permanent Charge L 
for suitable depreciation of the assets, to place £10,000 to re- STEED, ovovrszcs " cee 6 C ? 


Interest, &c.,on War | 
Pihibexbusce vis an 12,953,091, 3,533,242 981,159, 691,667 
Payments to Local) 
Taxation Accounts, | 


| serve and to pay 8 per cent. per annum dividend. If they 
looked at the accounts for the subsequent years they would 











find that, besides payi excess ofits Fs y had BO. ...----0--- 0000 .° 90,000 a rT eS 
| ere paying as Pyle: uty, they been | other ‘Consolidated | | at 1 
|| in @ position to do rather more than was done in the years 1912] Fund Services cnet _ 197,882 230,139 athe ‘ 19,0 
|} and 1913. The company had been still further consolidated ; — rete omg reve] ss | __69,424,000 ese as pait GAS 
the reserve fund had been largely increased, and considerable ae ane a 
sums had been devoted out of revenue to maintaining in a For Advances for Bullion ...... 250, 100,000) 150,000 100,000 
state of efficiency the whole of the company’s works and plant. yg Hh my 4 
; ; : | 
NATIONAL SERVICE—BUSINESS DEVELOPMENT. ee (Money) | sel 84,903] 84,909 94,908 
‘ ; non om eee ee ee ee ee eee » . | ’ 70,720,000 
They had expended considerable sums on capital account, not oe aie | $199,547,000) 60,054,000) 
only by increasing the number of their storage Bonds, &c., under Section 4 of 
b roviding plants for the 6 tanks, bat also Finance Act,1917 ............| 1,126,344) 325, 1,126,444 “ 
y providing plan or the treatment of crude oils and spirit, | ForWar Expenditure Certificates | 6oc' 
|| which had rendered invaluable service to the nation’ in the Po teem ng —~ we a 13600 | : 
ane time of crisis, Owing to the considerable development | the Finance Act,1917.....-...| 1,000,000 ~—««.-—~—=—«|-:*21,000,000 
of their storage capacity prior to the w i , Old Sinking Fund, 1910-11:— | 
| Platioge 8 d ae, a h 7 ar, which only Came into Issued under the Finance Act, | 20,000, 
| " a 1914 and 1915, and the development of practically all . 1911—Section 16 (1) (b) ...... 20,000, e 
the other departm ; : : . : em Advances repaid :— | 
j u — pa tments of their business, their profits during the Wage ond Eibaaer. Atos. b> se | 20,000,000 a aaa G] D6O12 
| war period had been greater than previously. The natural ("387,026 888 ~ 181,249,524) (00,547,874 TF 
development had placed the company on a higher level of earn- | Balances in Exchequer:— « “Apl 13,18. Ap es ie 3 
| ing capacity. There was no doubt that if there had been no| Bank of Ireland. ..2..22..2. | RTS 368|__1)016.65)~ 454000 — 105 
| war the company’s profits would have steadily expanded and 7,676,473 22,021,741) + 146128 
its development would have continued. There was a great deal | _Mrwo.—Treasury Bills outstanding on April 13, 1918 «..-. * £946,74 


Exchequer 

* Includes £205,000, the proceeds of which were not carried to the P3 i 

within the period of the Account, besides a pars (not yet ewer ‘ponds. 
brought to account) of the Bills tendered as su riptions to Nat. 


Certificates tendered as su 
wher pees pevmsent of Bills and ury, April 15, 


being said to-day on the production of petrol and motor spirit 
from home sources. This was po new subject. These ques- 
tions had not been overlooked by business people in the past, 
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CURRENCY NOTES ACCOUNT. 





| g | Advances to | Redemption Account. 
| Notes | & of ||—. alain aeielditeieedaslSciathcnjenidinseticumneemieoion 
jandCerti-| GES | #« | 2, | Be ig.izg . |e « 
Date.| ficates | 223 || & au | oS [98 E#t.| 3.28 
| ou | $22) 2 | 5 | se 8/2888 | sade 
|standing.| =“ || @ ge | BS |iS4\ 27s" |2 8a 
“914. £ £ £ | @ £ £ 
Aug.26, 21,535,065 6,301,650 3,810,000) ‘ 11,423,415 
Sep. 30 28,408,606 381,500 3,500,000, 4,500,000 15°8 10,923,546 9,103,560 
Dec. 30) 38,478,164 169,000, 600,000 18,500,000 48:1) 9,923,546 9,285,618 
1915. 
Mar.31 39,801,867 _.. 159,000 ‘27,500,000 691) 8,623,177 3,517,690 
June30| 46,576,801 302,665 139,000 .. (28,500,000 61°3 9,585,828 8,654,638 
Sep. 29 72,022,325 443,455 214,000) 382,500/28,500,000 39°5 20,400,000 22,969,280 
Dec. 29 105,125,099 729,328, 159,000 249,000/28,500,000 276 54,620,563, 20,535,864 
1916. | 
Mar.29 106,690,991 1,029,030 144,000 53,000 /28,500,000 26°6| 71,121,076 7,901,945 
June28 122,099,278 1,704,004 104,000) 36,000'28,500,000 23:4, 88,157,692) 7,005,590 
Sep. 27 151,525,480 2,389,854 94,000) 36,000)28,500,000 21°6' 99,320,972) 5,964,362 
Dec. 27, 150,144,177 2,430,151 64,000 40,000; 28,500,000 19°0 118,102,160) 6,868,168 
1917. 


Mar.28 144,687,070 
June27 161,673,676 
Sep. 26 178,639,755 
Dec. 26 | 212,782,295 


3,399,000 250,500 28,500, 000 19°7 110 668,152) 6,869,986 
| 255,500/28,500,000) 17°6 132,484,251 5,564,081 
,000' 235,000/28,500,000) 16°0 152,061,555) 5,166,688 

954,029, 39,000) 675,000'28,500,000 13:4 186,636,709) 5,485,613 
1918. 


Mar. 20 225,922,097 9,681,700 39,000) 675,000'28,500,000 12:7 198,363,370 6,026,427 
27 2 28 149,289 9,717,690 39,000; 675,000 28,500,000) 12°5 202,855,479, 5,797,500 
Apl. 5 200,851,193 10,179,005 39,000, 675,000 28,500,000! 12°3 206,365,688) 5,450,510 
10 252,572,640 10,210,258 39,000 675,000 28,500,000) 122 208,808,083 4,560,815 
17 23 3.080.095 10,218.572_ 39,000 39,000 670,000'28,500,000 12:2 208,808,083 See 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - £11,000,000. 


£ 
Be 
Sao 
* 
wo 
= 


SION Pye 
> 
nw 








FIRE (inc!uding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECUNITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 


MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARIN!) AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 

Edinburgh: 35 St. Andrew Square. 
penton: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 





¢ be Bar > Bankers’ Gasette. — 





BANK OF ENGLAND. 
Week ended Wednesday, April 17, 1918. 
ISSUE DEPARTMENT. 
£ | £ 
Notes ssucd ...... 78,762,790 Government debt.... 11,015,100 
| Other securities .... 7,434,90C 


Gold coin and bullion 60,512,790 
78,762,790 78,762,790 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital... ert Government securities 58,312,832 


es iy .. 3,073,686 Other seewrities ....105,950,822 
Public deposits* .... 39,951,682! Notes..........+.+- 30,877,795 
Other deposits ......138,231, pas) Gold and silvercoin.. 684,416 
Seven-day and other 
ee ee Dems 15,812. ‘- 
195,825,865 | 195,825,865 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
COMPARISON with Previous WEEK and a YEAR AGO. 





Inc. or Dec. on Inc. or Dec. on 














THE ECONOMIST. 


Ten YE ARS’ REcorD. 


April 18,; April 19, 


At corresponding date | April 16, | spt, | April 19, | 
; 1908. 1915. 1916. a ; 1918. a 


with the present week. 





| 

| 

1] 

j 

Circulation (excluding) ‘£ ga xo oh 

; Bank post — Padeteod 29,136,700! 34,332,370, 34,031 995 38,111 ns 47, 34; 995 I 

Public deposits. . | 10,661,153,125,413, 672, 59,179,358 54,768,321) 39,951,682 | | 

Other deposits ... . «| 41,422,601, 88,749,742) 86,645,806 124,538,598 138,231,685 | 
Government securities ....| 13,757,493! 47,810,081! 33,188.046 37.574.695 58,312,832 | 
Other securities .......... 3,033,292 )144,322.534 87,905,576 124,043,796 105,950,822 

Reserve of notes and coin 26,114 425) 39,758,015! 42,382,784 35,402,978 31,562,211 | 


Coin and bullion ..........| 36,801,140) 55,640,385! 57,964,779. 55,064,693 60,997,206 
Proportion of reserve to 

liabilities. .... or 50% | 184% | 292% 193% 173% 
Bank rate of discount ae 39 5° 5% 5%, 5 


a } 
oo oo oo 
Market rate, 3 months’ bills 3 tt 242 3 48 4+ Sis 
Price of Consols Sek ok aw 664 574 55 554 
Price of silver per oz.......| 25 5d 234d 32d 37d | 474d 
Average price of wheat.. 30s lld | 55s 4d | 53s 2d | 85s 2d | 738 3d 
ae on Paris (short) 5.13 25.45-55 | 28.424 27.15-20 | 27.16-17 
— New York ... a Pri 2 | $4.793 | $4.77 | $4.768-4 | $4.768-xs 
— Amsterdam (short)..| 12.10 O-* 12.14-19 | 11.45-50 | 11.55-70 | 10.00-02 
oath oa, ee 20.44 


ag 3 
Clearing house return .... 256,466,000 268 (249,000 296,694 000 39% 


311 ,000:358, 580, 900 


| 
BANKERS’ CLEARING RETURNS. | 








Weeks Ending Town Clearing. Pesce Total. 
———_ ok an -. £ 
Oey PAT 10 oo. oe ci ce ees 5,186,604 ,000 708,008,000 5,894,612,000 
April 17 Pate ecanmaeatdke-wia 506,114,000 52,466,000 558,580,000 | 
Total to date, 1918 5,492,718,000 760,474,000 6,253,192,000 | 
Do 1917 ‘ ; 5,287,169,000 689,303,000 | 5,976,472,000 | 
Increase or Decrease in { + 205,549,000 + T71171,000 | + 276, 720,000 | 
918........ ea of 588% 10°32 % = 462% i] 
Total for year, 1917 Rae towns 16, 877,006,000 2,244,190,000 19,121,196,000 | 
Do 1916. bamed 13,402,595,000 | 1,872,451,000 15,275,046,000 | 
Increase or Decres ase in { + 3,474,411,000 + 371.739,000 + 3,846,150,000 | | 
NG sa 68se¥s 7 ( = 25.92% 1985 % | _ 17% II 


SRSVENCCAL, CAaanINS RETURNS. 


on 
alt oy sie 8 “1917 1918. | _Inc.or Dee. __ || 
Totals—Jan. 1 to April 13,1918. | £ s | £ | 
BIRMINGHAM .................. | 34,027,600 | 38,753,000 |+ 4,725,400 | 13:8 
MRR ebswevesesvesveases one 14,728,000 | 15,704,000 |+ 976,000! 66 
ING wiboeneesescecnkdh asses | 72,526,500 _ 81,841,300 i+ 9,314,800 | 128 
Se Adiisnenyeoreesesncepasel 12,735,200 | 14,513,200 |+ 1,778,000 | 139 | 
LEICESTER .................... 8.284.300 | 10,720200 |+ 2,435,900 | 294 || 
LIVERPOOL .................... 118,311,000 | 132,988,900 | + 14,677,900 | 124 |} 
MANCHESTER.................. 152,789,500 | 216,195,500 | +63,406,000 | 41-4 | 
NEWCASTLE-ON-TYNE ......... 25,542,600 | 27,854,800 | 2,292,200 | 89 || 
NOTTINGHAM .................. 7,603,200 | 9,382,100 |+ 1,778,900 | 23:3 || 
SEINE 00 00<00c00000s00: | 13,737,000 | 17,000,100 |+ 3,263,100 | 237 || 


FOREIGN BANK RETURNS. | 





BANK OF FRANCE. | 


— acti 
| Comparative Increase | 
or Decrease. | 


April.11,' April 4, | April 12, {- | 

| ams. *) tae." = | Wank fae re | 

Aen ETS, £ £ I, é 

Gold coin and. bullion 215,084,000/215,001,0001208,894, 000) + 51,000) + else 000 | 
Of which held abroad | $1,484,000 81,484,000 77,907,00° | + 3,577,000 | 


Silver coin and bullion  10,205,0CO 10,199,000) 10,384,900) + "6,000|— 179,000 
Discount and advances, |152,506,000 161,360, oot 117, 476, 000|— 8,854,000 + 35,030,000 


LiaBILitizs. 
NOtOS coccccccccccccccce "1043472000 1033915200 153, 765,000| + 9,556,000 + 289706000 


Government deposits .. 2,287,000 3,356,000/ 3,642,000/— 1.069,000 — 1,355,000 
Private Seposite. cocee . 131,878,000 125,054,000'100,415,000} + 6,824,000 + 31,463,009 


NATIONAL BANK OF DENMARK. 


"Heb. 28, | Jan. 31,| Beb.28,; Last | 
|” 1918, ‘| 1918. | 1917. | Month. ‘Lass Year. 
AssETs, £ &£ a 2 


Coin and bullion........| 9,641,000, 9,650, 9,000'+ — 486,000 








Amount. st Week. Year. ste 11,431 | 12,285,000} 8,377,000 — 864.000/+ 5,044,000 
ee | SS... | ae a a5 25000] + | 286000 ¢ 205000 
£ £ £ Securities eeeerereseeeee 385,000 — s a 
Rest..... a LiaBILITIES, 
Sane necih veniee cee 686 | — 33,345 56,341 
Public deposits..." | fees 052  - 14816639 | Circulation ............! 18,378,000) 18,272,000) 15,322,000 + 106,000| + 3,056,000 
Qiher devote, oe] 138.231.6853 + eas 90 | + 13698081 Deposits..........++-+-+| 3254,000) 2,698,000| 2,612,000 + 556,000 + 642,000 

ernment securities ........ 2,832 d + 20,738, 

Other securities sae ay bubveww ens iso + tt — 18,092,974 BANK OF ITALY. pee teed 
Note circulation..........22/771 : 4.290 | + 9,773,280 Feb. 10, Jan.20, Feb. 10, Last Last 
on and ballon ies 60°97 206 + 561036 | + Suaals i 1918, 1918. 1917. sent. —_ ; 

f reserve to liabilities ...... 1%  |— 8% | - : F 

an SO | Total cash ...000.ecceee 43,005,000 42,856,000 42,795,000 + 149,000;+ | 210,000 
ain ; THREE Montxs’ | _REcorb. Inland bills..... chee .«, 29,467,000 28,603,000 20,228,000 + 864,000) + 9,239,000 
$e — Foreign bills ...... cesses 885,000 884,000 = 836,000 + = 1,000 + wt 
ee o¢ Advances..............+. 22,346,000 20,600,000 15,156,000 + 1,746.x| + 7, arty} 
i S22. é = Sevemnens ssomntties 8,806,000) 8,959,000, eer 1353, 
pate. | Gunien’| S253 | deposits 22/5 | Now srclation -......53z9.ana ma 44000 155011400 +07 ss 
e¢Ea 33 DOGS ‘ocpececoccsceses 53.150,000 58 tat Blan mtn mormon 
52a | 
nee " a8 si NEW YORK ASSOCIATED BANKS. 

1918, £ £ ee a £ £ April 15,; April 6,; Aprill4,; Lest | Tass Year. 
Jan. 25 ....| 58,914,686 45,222,006 | 166,254,695 1918. "| “dang, “| 4917 I, Week. wb 
3 30 ies | an oen eee | cenereons | tonaaea : siusire 1107534 300 3339200 — 2,360 + 59158200 

op | 28943108 | 46,080,800 | 165,278,068 | 152,016,624 | 51,352,308 Do Fed. Hes, Bank 5, (000 | 12'268,006-—- 118,000; —~ 10,598,009 
71 58,471,467 | 46,207,340 | 170,441,313 Do other Goprarion 1,670,000! 1 Toate 134°818.006 + + 11,788,000 +138,072,000 
Mar. 6 eoaetann arse e 1813 166 165 928.259 xo06 ns r : oy 000 | 
pied , ; | 2,000'+ 14148, 
20°" | Gosneans | $faagae | ieleeties Sresei30 | 181— | Gee deposit 22202 3 BE 1st80m) + ai982.40 

27...) 60,611,279 | 47/817,095 | 181,391. ae higteneee 7,130,000 2,438,000} ~ 46,808,000 

April ao 61 s20,198 vom ss 186,560\886 oes oo WE (AgETOEN Ne 92, 2 ona 13.278 00 a aapeel— insatan | 
ees 705 1 eereee > * 
17 ....1 60,997,206 | 47/884'995 178185967 164,263,654 | Excers reserve ....-- 10,430,000 12,746,000) 27, 
a 
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Comparison with previous weeks :— 





BANK OF SWEDEN. 
~) Mar... 30, , Mar. 22, Mar. 31, Last i 
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oe as 
is18. 1918 1917." | Week, Last Year. 3 i Bank Bills. ____ Trade Bilis, 
AssETs. a as 
|| Gold ss svesnensseeensss 14,337,000 13,599,000 10,751,000 + 738,000 + 3,606,000 3 [5 Months. ¢ Monthe./6 Months. 3 Months | 4 Moaths.6 Moats a 
ance abroad an aaa! ee 7 ho ee. 
|| Store oe 7,506,000 7,287,000 8,092,000 + 19,000— 786,000 nas, Bl. % a4 % 4 % al ¢ % a ®: 
| Bw ”~ v 
| Government secari 3,920,000 3,957,000 3,198,000— 17,000+ 722,000 8..5 : 4 r 4 ‘ a 5 id 5 \4 ‘ 
Sing sessas eee 15,846,000 14,755,000 9,689,000 + 1,089,090 + 6,155,000 = iy ; : 32 ; . , ‘ : 
ABILITIES. ° 
| Notes in circulation .... 35,037.00 32,175,000 21,579,000 + 2,864,000 + 13,658,000 | Mar. 1.. 5: Ste 4 4 
| Deposits at notice ...... 7,062,000 8,158,000 7,456,000 —1,076,000— 374,000 2 i ; 3, 30 ; 4 
In the above tables the Russian rouble is converted at 28; the German 22.3 3% & 34 35 4 4 : 
mark at ls; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish 27.34 4 3% 3 a 3% 684 ib | 4s ; 
and Danish kronor st 18 per £, the Norwegian kronor at 18/15 per & the | april 5 3 34 fe 3 t ots 4 ah | 43 
frano, lira, and peseta at 25 per 4, the yen at 10 per &, and the American 12..3 3 a | 3d 4 4h 4 
dollar at 4s. 19 3 ; Rr & | 35 4 4 43 
IMPERIAL BANK OF GBRMANY._ - -_ 2a 
April6, - Mar.30,. Aprii7, cast © FOREIGN RATES. 
a. —_ ‘fai, “—. Last yo 
Assets. 
Gold -.serveeereeeers 120,586,000 120,576,000 126,536,000 + 10,000 — 6,210,000 ok en, a | anak Bete, Mate 
Bilver ..secsceseeee+ _9,990/000 5,968,000 "806,000 + 22,000 + 5,184,000 | pas Ane als. Ou.” | Swiss Bene OM! % & 
Treasury notes ...... 76,078,006 76,938,000 17,512,000 — 860,000 + 58,566,000 Berlin . Deo. 23,°14.. 5 .. oe Jan. 2,"15.. 
Bila discounted, <---| HOARD) GOLIUNA €91 ERS —0, 500 © SIBLE | any -<-- ag DAE. 6 Ss ss | Mike -sees Onn at HO 8 
a f Amsterdam.. Jly. 1,'15.. 44... .. | Lisbon ...... Jan.i5,\l4..6).. -° 
Notes in circulation 595,852,000 598,890,000 427,943,000 — 3,038,000 + 167909000 Brussels Aug. 20," or | | Stockhoim Jan. 31,18. + 
Deposits .....+.+. +++ 399,745,000 451,478,000 240 936,000 —71,735,000 + 138749000 | Rome ...... Nov. 7,11.. 5a. °° | Cheistionia ve Dae tries Bb co oe 
P a .. July 29,14..6 2. 2. | Co jen.. Juiyl0."15..5 3. 3 
___ BANK OF NORWAY. — : simecmaghamaalanes 


| Mar, 50,| Mar. 22, | Mar. 31, 


eo aang FOREIGN nares OF EXCHANGE ON LONDON. 
1918 1918. | 1917. | Week, Last Year, —— a 























~ Rate | Rate a 
AssETs, & & & z ; oS 
Gold ...cseeeeesereeeeees| 6,759,000 6,741,000, 7,227,000. 2,000— 488,000 Apa 119, April 12 | April 20, \Csance) Pus, 
——— we - —— 3,619,000 4 228,000 279,000 — — Poe Oo een pegs 
| Boselge Govt, securities., "713000 713000, "7067000 Besta ----[teamen SEE [SES EGS | 9° MME | 10-17 (Chosen OEE 
Discounts andloans...... 18,473,000, 18,792,000 11,130,000\— 319,000 + 7,345,000 _—- ea ee = as 
j LiaBILiTIZs, a /@ ° 
Notes in circulation......| 19,255,000, 18,830,000! 15,468,000 + 425,000:+ 3,787,000 es one 9-96-10 01 = 7-10 B: i n Ches'es ig 
Deposits at notice........ 6,854,000 7,880,000 5,697,000 —1,046,300 + 1,157,000 Stockholm kroner to £1 14° 06-12 14-1012 16°1015 | Sight | 18188 
The right of issue of the Bank of Norway is now calculated at—(1) The stock | Cop’hagen kronerto£l 15°22-27 15°3034 = 16° 75-8 Sight | 18159 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock | Petrograd. roubles to410 nom nom 1653—li Sight | 94°57 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the | Italy .... lire to £l 42° 47-57 42° 37-45 32 * 90-350 Sight | 2% 
Nationaltanken i Kjdbenhavn, Copenhagen, up to 6 million crowns; (4) an Switz'land francs to £1] 20 - 10-15 20°1C-14 §24°35-38 Bight | 
amount of 70 million crowns above the stock of gold, Madrid . ———— = = +4 17° oP 2 85 ; — 3 
Lisbon .. pence to mils h— - —$1 Sight 
ae _BANK OF SPAIN. ee eine Alexandria jastres to £1, 973-3 : ont HE Sight 
| April6, | Mar. 30, | Apri 7, Las New York. dollars to £1 4°762—,, et 4°762 Cable | 
1918. 1918 1917. Week. Last Year, | Montreal.. dollars to £1 4844—85 4°843—853 4°78—-i Cable * 
Assars. £ £ £ & & B. Ayres.. pence to dols. 50/—51j 50}—51; 493 T.T. | @ 
Gold ...ccccereseeeces. , 80,968,002) 80,291,000 54,776,000 + 277,000 + 25,792,000 RiodeJan. pence to mils. 134, 3h 12th 30 days 18 
neue nee 28,128,000 28,541,000 29,876,000 — 215.000\— 1,748,000 | Mont'vid'o pence to dols. 634—614 == 65g 643 f nt & 
Loans and discounts | 25,729,000! 34,551,000. 47,310,000 + 1,178,000) — 11,681,000 | Valparaiso pence to peso 1543 - 58) 10, days) | 8 
Spanish 4% stock......; 13,777,000 13,777,000 13 777,000) oe —- ster. = rupee - esta |i ; sore - a 154 ce oe 
5 j eeees., 6,006,000' 6,000000 6,000,000 eA mbay .. ster. rupee lis s tat s rad ‘Te 
een . Madras (ster. so rupee] IsG-Sied | ls Sind | 1s 4A TT. ledd 
| Cireulation.....+++ »++ «| 116,024,000 114,123,000 95,942,000'+ 1,901,000) + 20,082,000 | Hong Kong ster. to dollar i 8 2s 434 ‘Te |e 
r ; 1 Shanghai. ster.totael 48 5d 4s 34d 3s 53d T.T. ee 
| Deposite -...------ _| S:257,00' 38,281,000) 29,049,000) + 936.000 + 6,188,000 | pine ister. to dollar 2e S-4d | 2s3e4d | Mana | TT. |: 
SWISS NATIONAL BANK. Yokohama ster.toyen 28 2-¢4d 2s 2-24d 2s lw-tid TT. 24°584 
i| -) April 6, | 6, | Mar. ; 50, 30, April pril?,, cast | ° 
1318, isi. 1317, : i LONDON COURSE OF EXCHANGE 











AssE & a & 
} Coin end! bullion—Gold... 14,931,000) 14,865,900) 13,721,00.. +  65,00C|+ 1,210, 














000 On Usance. | Tues., April 16. Thurs., April 18. 
Silver 2,211,000 Se > DENS SUID 0 cerreencerennnememiantentnntenimene Leman —<_ ——— 
| Darlehens-Kassenschein.| "864,000, 861,000) 205,000! + 3,000'+ 659,000 | Amsterdam ont Rotterdam......| Cable | 9.97 10.02 9.97 10,02 
| BincsqetoenSadeenses.) 14,042,000 15,628,000) 8,159,900) + 414,000 + 5,885,000 | Ditt0...0eresesereeseeeseeses 3 Monthe| ial m0 0 mes 
i IABILITIES. Peete eee eerste eree eeereee! . 4 . ; 
| Motes tn circulation .... ) 27,350,000) 27,825,00) 20,853,900) 375,006) + 6,517,000 Dit00 ...ccccsccsesescceseecee | 3S Momthe| 37.55 27.60 27.55 ns 
Deposits ...... cerseerers 5,220,000) 4,376,000) 5,679,008) + 844,000) + 1,541,000 | Marseilles ......... ieaeeaduehsied 3 Months oo er a 018 
| The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) a sag dati iss . ‘3 | 20.43 20.53 29.38 20.48 
|| shows that up to March 31, 1918, total issues were £1,304,000, of which £860,000 Pe land Moscow es a Cable ze a 
|| wae beld by the Swiss National Bank. en eS. aa 
} NETHERLANDS BANK. ~“—— Bank pines sanieamuninn . ls ome | oe ae 2.0 
a Mar. 16,; Mar.9, ; Mar.i7,, cass | Last PIII” Cable | 4768 4768 = 4768 
“ MoS. | BSB. | ASNT, | Week, Year | DittO aes eesece cen osveee Demand) 477878 Saag 
SSETS. i le | . ) 
| Goin and bullion—Gold. .| 60,317,00¢) 60,175,000! 49,355,000 + 142,000 + 10,982,000 Madrid and Bpanish aed Months! 69 él 
— Silver. 610,000} _— 602,000} 573,000! + oe + 37,000 weee| Cable | 284 295 | 28 
| Discounts and advances 11,043,000) 10,903,000 14,367,000) + 140,000, 5,524,000 seenceeren veeeeeeeees |S Montht | nom ea 
| IcsRL STEED Pm ececesese veecececeee| Oablo | 15.22 15.52 | 1529 itus 
Notes in circulation .... 71,533,000) 71,609 aiceaiee 76,000! + 10 550,000 | Christiania... seseeeeeseee| Cable | 1500 1510 be ia 
, Deposits .....-+++ seeeees 4,651,000 | 5529.00 7,284,000 — 98,000 — 2,655,000 | Stockholm ......++.+ssseeereeees . ao | —_ a 10 a 
| Sh a ee ee ne Geandinavia ..ccccccccccscscceds onths 
Lia ____ BANK OF JAPAN. Calcutta and Bombay .......... | Demand 1 2 4 15H, a 
i} | Feb. 23, | Feb. 16, ; Feb. 24, Last | Lass _ Ditto ....... ceesecesesesecees | Odmys’sgt “ i. 
i Assets | | MS. | ay. | Wonk. a CURRENT RATES OF EXCHANGE IN NEW YOR 
\| Gold and silver _ 


eeeeetee) 


Discounts .......0++- oc Sie see 49051.000 + 282,000 + 25,472,000 


The Irving National Bank cable the following exchange rates 
—_ 328,000 + 1,612,000 
|e eeeees 


current in New York :— 


soceseses 



















ee 
oe oe . : , omens 66,660,000 ae eta London Paris. Switzerland. _ ee 
Government deposits ....| 64.774 - itis ~ Vennciteemerenrtl —_——_ 
sseasmace age) CARS Sgro) Shi +i {Bets | Xone ian (ae |e | ae 
or . ° 








Par level.... 























1918. Ces Cheques, Cheques. 
Mar. 8. eeeee . 'e '* i 7 
TR congul i 4.7643| 4.7530, 5.7275 4.4350 +2 
TB. owaee 4: 4.7535, 6.1250 + He 
palenaes Weide 1643} 4. 7250 

Bank rate (reduced from | | om 
April 5, 1917) ee eon e 12. . ‘ i 8.89 

— rates of discount :— . c | 2850 


days’ bankers’ drafts...... 
ti oo vatsccesdndeness 
4 months’ do 





Bills):—_ 
3 months (£99 2s 1144) * sone 
a ewie DP eeeee 

Short 









¥ houses as oallt ...... 
At notice + 
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— | 
| } | ! | 
vs ae omnia Stockholm. | Greece. | Yokohama, |Hong Kong. InpIan CURRENCY RETURNS. | 
an Cok. ee | - 
Cents f Cents f Cents f > f | 
a = a Te hehe Lien” Wieniee 60, (In Lacs of Rupees.) 
a ~ \ 96.50 19.30 emer : ’ Mar. 22. Mar.3l. April 7. || 
, Par level ° _ 3s a AE —_—_ ——— Notes in circulation eecee eeereces . 10,073 ee 9,979 ee 9,745 
5 a aE Reserve in silver coin and bullion .. 1,075 .. 1,079 .. 1,044| 
5 Mar. 8...++- $0.50 . = ns ass 11.20 a coin and bullion in India...... 2,783 .. 2,685 .. 2,486 
IScovses srs | S35 1348 | BL | 13.8 we d ” : India peeea ate eeeeeees oe GT 4. 67 || 
- BD. -s00s a° | Feo ins | ke | aaa 7 _ ock in Shanghai on the 13th inst. consisted of about || 
ae coed 3185 | 33.90 19.45 51.70 | 174.50 32,250,000 ounces in sycee and $14.700,000, as compared 
_ —<—<$—$—— —$ = | with about 31,900,000 ounces in sycee and $14,700,000 on the 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 6th inst.” | 
; ——__— 7 i 7 The movements in the cash price of bar silver 
| “e b he | 6 Se ° per ounee 
| oe Amsterdam | Switzerland ee _ Stockholm. | from day to day during this week have been as follows :— i 
1918. Teese | Sue | uel | Bnaee se April 13. April 15. April 16. April 17, April 18. April 19. | 
mn _aemsnmennsiitidineteateeenaniateaicnianinhatmernieninbenanemancnaa 463d .. 47d 1. 474d .. 474d 2. 47}d Ww 479d || 
% Par level .....-++e0+: 59.26 | 123.45 | 88.88 88.88 Cc F * é 1 
a camanagen-smiaoss secestenidienesiacssesee omparing with previous years as follows :— || 
3 Mar. perenne 42.85 | 85.50 | 64.50 60.25 April 20, April2l, April21, April 21, Aprii2l, April 20, || 
; ae ee 4105 | | 820 || 8.25 1912, 1913. 1914, 1915. i916. 1917. || 
° L0ssessereeseees) 4180 | 520 65 57 90 Q7yd .. Bed .. Wied .. Hd .. 32d .. STA || 
a | CoMMONWEALTH OF AUSTRALIA, NOTICES. | 
- _ a sell icmataineaseit $$$ <a Mr A. E, Bright, of Messrs Gibbs, Bright, and Co., has |! 
— Since July 17,1917. Since Oct. 3, 1917. been appointed a Melbourne director of the Royal Bank of | | 
ar, | London on Australia.| Australia on London. Australia, Limited, vice Sir Wm. H. Irvine, who recently || 
a resigned on being appointed Chief Justice of Victoria. || 
24 | Buying. | Selling. Buying. ; Selling. The Yokohama Specie Bank, Limited, announce that they |) 
~ lida saeaenounans —— —_— —__ + _—_—_. have opened a branch at Sourabaya, | 
lo? Cable eeeee eeeee ee 1004 | ee 1014 
159 } On demand eeeeee 97% par 99 } 1004 | 
4 } 30 days eecee eee | 97 ee 988 1003 
7 | 6 days ....+00- 964 oo) eee ANALYSIS OF BALANCE-SHEETS. | 
Union oF Sourn AFRICA. a 
| oe ak eink seaman Be - = BRITISH AND ARGENTINE MEAT. 
April 13, 1918. | March 9, 1918. December 31, 1917. 
‘London on 8. Africa. §. Africa on London. LIABILITIES. ASSETS 
| aoe Tl : —- Inc, ——e a Ine “Pe | 
i | Buying. | Selling. _ Buying. | Selling. Ord. shares .... 1,002,899... .. Prop’rty in River 
b | eee sy —- wn ee partg. einen ceegenaeen ele — | 
eke wee eeeeee eee ee | pm ee Eo Eom eer ar tae ’ y em °* FLUBIN ..rerees 4, y -- 4 +, i 
d First debs.5%.. 54,519 .. — 6,946| Stocks .......... 598,656 .. —341,253 
d Sight ...... veoe| $%Gis |G pm | BK xtowspm | Denby 522/042 |, — 26'235| Sundry debtors .. 797,253 |. 4244/92 
; i OTS «oc enaick 1g er | ee | 15% | ee Sundry creditors 1,004,358 .. — 25,054, Investments.... 258,195 .. +129,794 
é 60 davs cece] 2 — ri | 1i % oa Bills payable.... 160,000 .. +158,620; Cash ............ 199,962 .. + 26,582 | 
8d 90 days eeves eee! 3° ” ee | a4 % ee —— 5 loss .. a fae 2 -_ | 
— 120 days ...... a ak” ae tee os oT7”  aeion “ania a 
ae enter enpennoeenne men Total ...... 3,649,026 .. + 191,414 Total ...... 3,649,026 .. +191,414 | 
e INDIA COUNCIL DRAFTS. | 
— Tenders tor Rs.60,00,000 in bills and telegraphic transfers 
2 on india were received on April 17th at the Bank of THE 
q England, The following is a statement of the tenders sent 
0 
Bill 
; i Tendered. Accepted. Per- NG LO- OUTH M E R i CAN 
| Rate. Rs. Rs. centage. || 
SHE eae eee See Ee 000 soseee 21 BANK, timitep. | 
a : Immediate oy wae = . 
BOG cecccccccccccccese IN sseene yy teeee | 
1 cosas ~ CAPITAL AND RESERVES £6,3538,794. | 
; Total bills and transfers 2,19,55,000 ...... 60,00,000 
The amounts allotted were :— 
__*he amounts allotted were:~ | Head Office: OLD BROAD STREET, LONDON, E.C.2. 
0 | In Deferred | In Immediate 
5 | In Bills, Telegraphic Telegraphic ; oe de ~ 
5 Transfers. Transfers Branches in 22 of the Principal Towns of 
| eee 
Piles ssn] 5 ee 2 ARGENTINA, CHILE AND URUGUAY, | 
-— Bombay ...... 140,13,000 at 1s 5.906d, 82,000 
Madras ........ 5,24,000 at 1s 5.906d_ a and also in | 
Totals ....| 58,77,000 1123000 PARIS, BARCELONA, BILBAO, MADRID, 
nd —— || 
The following statement gives the result of the sales for and NEW YORK (Agency.) 


the past two financial years and present year to March 31 :— 


Avg. rate per Rupee. Rs. £ 
Whole year, 1915-16 .... 18 4°088d .... 30,39,03,471 .... 20,371,459 
Whole year, 1916-17 .... 18 4°148d .... 49,07,77,364 .... 33,021,429 
Whole year, 1917-18 .... 1s 4°517d .... 45,20,00,000 .... 31,106,220 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended April 17, 
1918, the stock of coin and bullion showed an increase of 
£561,036 compared with the previous return. 

Messrs Samuel Montagu and Co. write on April 18th as 
follows ‘—‘* Gold: The Bank of England gold reserve against 
its note issue shows an increase of £618,610, as compared 
_— last week’s return. Silver: Owing to the proposed 
egislation in the United States of America, involving possibly 
the stabilisation of the silver quotation in that country at a 

igh figure, the market here has developed considerable firm- 
hess. The price advanced jd on the 15th, and a further }d 
on the 16th inst. Some improvement has taken place ia the 


Shanghai excha i i 
silver parity. nge, but the quotation still keeps below the 


MANCHESTER AGENCY: 
WILLIAMS DEACON’S BANK LTD. 


Foreign Exchange Shipping and Agency Branch: 
YORK STREET, MOSLEY STREET (P.O. BOX 356) 


Where our own representatives are in daily attendance for the 
greater convenience of Manufacturers and Shippers. 





ALSO DIRECTLY REPRESENTED IN 


COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU), 
ECUADOR, VENEZUELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 
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In the table below we give the latest outputs, dividends, prices, and other information concerning a number of 


Companies, while the latest reports of Kubber Companies are analysed under our Summary of Profit and Loss 
The latest dividends declared appear under Dividend Announcements, and the Rubber Share 
Particulars as to the Market Price of the Commodity and other inforn 


each week. 


dealt with in our Stock Market section. 
be tound in our Produce Market Section. 


Name. 
Fully Paid Except where 
Stated, 


Ce 
| BIND os xescccceenswsds 
|| Aaglo-Malay 
|; Ayer Kuning 
LE caswssnnenceneeens 
| Bajoe Kidoel, 17/6 paid ...... 
[, chscesecateunes ene noon 
|; Bandar Sumatra 
Bantam (Java 


| Banteng (Selangor) 
| Batang Malaka 
| Batu Caves 
| Batu Tiga 
| 
| 


DE: ccbibunidwesssbebnwnt 
RC « <asbestsvensteee 
TOS DN, 0 ncccveseessés 
Bukit Mertajam 
i Bukit Rajah 
Bukit Sembawang 
| CS Te cesesenees bones 
| Ceylon (Para). ...<.0cccecess 
| Chersonese 
Oe el oe ag aa 
Cicely Ordinary ............ 
Consolidated Malay 
Damansara 
Dennistown 
NE Cie ies ate cates bate 
Eastern Sumatra. 
F.M. 8. Planters. 
General Ceylon... 
Golconda Malay ............ 
Golden Hope ......--0-cs000 | 
Gravd Central (Ceylon) 
Gula-Kalumpong........+. 
Highlands and Lowlands .... 
Re 
Pe «> « ossascebessues { 
Java Amalgamated .......... 
Java Rubber Plantations.... 
PUR 06050000 000s0eshinoen j 
Johore Rubber Lands (i913). .| 
} Jong-Landor ............00+- 
Jugra Land and Rubber 
Kampong Kuantan 
Kamuning (Perak) 
Re Eis is ceecbeonnesssee 
h.awie (Java) 
PEA acsceesesccepeces= 
RKepong (Malay) ..........- 
DP, «ss cccneeebenees 
Klanang Produce 
Kuala Lumpur 
Kuala Selangor 
abu (F.M.S8.) 
SE can esvenseascacess 
SAR TOND. occcnsscucossoss 
Langkat Sumatra 
ME  cccasanchasiesseewnds 
DEL a nnastenkneenesaeub's 
Linggi Plantations, Ord. .... 
London Asiatic 
PE. cnutteweiaadeehibbwe 4 
Malacca Ordinary 
Malayalam 
Mendaris 
DINNIR. 066 betes -ceemunwen 
DY VERT sicccisercsins 
Nordanal (Johore) 
North Hummock 
Padang Jawa 
Pataling 
A ee 
Perak Rubber Plantations . 
Port Dickson-Lukut 
RORGOR DOD <ccscecasssecs 
Rani (Travancore) .......... | 
Rubber Estates of Johore ..} 
Rubber Estates of Krian ... | 
PNR. 66 bsaveusicedtcesvatess 
Sampang Javea .....sseceeees 
Sapumaikande .......... oes 
Seafield .. 
Seaport......0 
Belangor 


eee eeeeeeere 


eee eee ee eee eee 





seer 
eeeeteeeee 


eee e ewww eee 


eee meee 


eee eee eee ee eee 


ee eee ee ee 


sete eee ee ee eeeee 


eee eee eee eee eee eee 


eee eeweel 


DEE ccneccodccscveccese 
Siak (Sumatra) .............. 
RGR ssc decens béwosspese 
Sinyapore Para............ ee 


Singapore United............ 


Straits Rubber .............. | 


Btraite Settlements (Bertam) 
Sumatra Consolidated ...... 
Sumatra Para ........ 7 
Sungei Choh ... 
Sungei Kapar. 
Sungei Kruit... es 
Taiping ...cccccces ovecccess 
Bali APSE. oc coed svoeses 
Tan 






Tanjong Malim  ........00+- 
Te Ou... eee eee renee eneeee 
United Serdang............+ 
United Sua Betong.......... 
a ——— eeeeeeeeeeee 
2 eee ee eee eeee 
Oy Sap ee digamaiaeraney 
Vallambrosa 


eee wwe ener eeeee 


Shares 
Tssued. 


Nominal] 


Value. 


S 


2 2, 


~ 
~oOroro°orr 


Nn 
SO ee ee ee ee 
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SGn-6SSr 
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Market 
Values, 
April 12, 
1918. 
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Dividends Paid in Past 4 Years. 





Acres Cutout 
SEN tn te ees ae 
Rubber, ' !8ifies Year ends on a Date March, 
c Other than Dec. 31. 1918. 
isi «1915. | 1916. 1917. 
% % % % Lbs. 
1,160 5 12% 15 17,000 
9,851 - 20 35 «| 284,470 
4,430 32 €0 85 64,183 
: ae oa a 50,C00 
4,110 aA x 8, 42,361 
4,540 10 134 134+ 72,0°0 
857 25 30 25t 13,200 
2,369 74 124 10+ a 32.448 
2.272 | 12 20 1S+ a 99,281 
1,404 12 20 2244 ; 22,690 
1,268 aa 10 15 18,356 
1,744 150 185 210 35,868 
1,821 234 45 60 39,500 
1,692 7 20 20t . 32,694 
1,107 18 334 25 16 000 
2,821 22 35 35+ a 51,000 
2,748 9 25 15 04 42,276 
3,890 50 100 100+ os 34,844 
6.783 3 10 124 a 42.400 
3,313 10 10 10+ os 22,455 
2,955 183 40 40 = 
2,038 15 20 14/7, 33,851 
2,527 7 ll 15 “a 25,000 
1,218 60 120 140+ i 29,598 
3.014 374 75 B34 a 47,530 
2.466 27h 424 55 : 44,287 
1,882 li 20 12 a 25,238 
2659 | nil 10 124 a 38,000 
2,195 as 2 “ = 12,877 
4,396 | 20 » 25 No tappi 
1,705 | 25 4) 45 35,229 
1461 | 17) | 17) | 25 23,881 
13,626 | 7 12 14 229,672 
4.417 | 10 | 13 163 62,400 
4,322 | 2 | 35 | 38 ; 46 465 
1,378 2 | 4 | 75+ i 18,890 
1200 | 10 | 20 | 3) ; c 
3357 | 6& | 16 | 15 “a 71,000 
mt iwas 2a 28,200 
1484 | 15 | 20 | 224 ve 16.670 
5935 | nil | 6 | 15 a 112,850 
1,706 | 17) | 25 ee 39,500 
5,367 10 | 2 «| «(20+ : 43,710 
1,260 | 40 | 60 60 ss | 22,000 
2,264 | 15 | 20 20+ oe | 31,240 
3,548 | 50 | 50 70 . | 61,510 
1,841 | 10 30 25+ ‘133 
2870 | § | 10 | 104 30,967 
1,255 | 45 15 85 19,000 
1,867 | 7 124 154 36,591 
1,565 | 634 | 115 100 11,116 
5,062 | 30 40 45+ ss ; 
1,823 | 112) | 137 | 150 a “8 
3,025 | 15 x | 40 30 
§,200 | 15 | 2 | 10 -» | 106,625 
1,979 6 | 63m] Ct ; ,000 
1,800 6 | 2 32) 27,400 
\ 2 eee ee aa - 
2,166 | 15 mi] a] C. 29,575 
8,360 | 15 | lo | 140 ; 114,550 
4,178 2 | 40 45 : 70,2 6 
$251 | 15 | 20 20+ ib 73 300 
16,000 | 17% | 40 45 ; 203,300 
9141} 5 | 8 | 10 ; 1,290 
5,317 | nil nil nil . 43,468 
5,365 | 12h | 18g 1893 |. 111,309 
4,150 | nil nil 5 
2,485 | 1 13 13 ss 
3,006 | 20 30 30+ - 25,939 
48} 7 | #135 16a}. 7,722 
1,821 | 175 | 225 | 300 ee =| 29,735 
3,671 | 2 | 3% | «(Ot "| ggigsa 
1,311 22h | 36fe | S7ht |) 5. | (28.863 
2,984 nil 10 | soda . | 35,940 
2,250 | nil | 3 | % | & | 15,740 
3,227 10 - 2s an 
1 10 | 25 | 9 | °: | 44,000 
mg | 8 13 My |. | 14,600 
1/031 3h ae. 4a 
1,492 10 10 | 10 oe 12,723 | 
2,336 45 65 65 55 53,342 | 
1,785 14 ll 1at | .. 29,389 | 
2.328 | 100 1624 | 216 a 52,123 | 
7,198 10 15 Se 21,023 | 
1,606 6 12 15 “ 21,524 
2,631 6 154 17 ; o 
1,360 7 2 17 se 20,336 
1,226 5 ll 1 ad a 
5,967 12 2 18 oi 98,532 
1,800 10 22 20+ * 34,156 | 
3,676 | 10 154 15¢ ; 35,500 
8,023 | 40 4 55 .« | 134,000 
5.935 124 25 a = di 
2,150 | 20 25 25 - 61,000 
3,617 27 | 418 sat}... 57,010 
1,730 | 20 3B 35 ss 20,898 
fe | 218 |B): | 
1,990 | 124 20 oot sf 29,855 
3,817 10 12% 154 bs 24,450 
5,366 20 x0 25+ ee 83,053 
6,630 5 10 104 c 70,290 
3,727 10 35 10+ oe 79,906 
tm | | 8) 2: | ae 
3.462 | 205 3 41 a 67,050 
2,323 > 5 15 ac 30,213 
1,262 | nil 20 | 15+ as 12,000 
3,319 374 100 es 
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+ 


oer) 25} ¢ 7 


iri 


*#?+i iii 


pibbtrrbeberair 


r+ leel ie 


Pees F448 


ativelg 


TET. iret ss 
w 
nN 
> 
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Increase 
or 
Decrease. 


Lbs. 
11,000 
66,470 
69,902 
49,000 
22,226 
40,724 
1,800 


22,207 
43 
14,102 
24,180 
1,606 
15,720 
23,731 
12 762 


16,50 
3,200 


in March 
18,979 
1,047 
84,575 
42,732 


3,680 


42,570 
15,230 
18,342 


13,993 
6,982 


25,839 


9,418 
14,924 


1918, | 
ot — 





Rubber 1 
Accounts 
Market jigs 
nation will 

Uutput | hre ei == 

Months of 1918. 

Except Where Increase 
Otherwise or 
Stated in 
Bracket 

Lbs, 
6°,300 _ 
705,953 + 
312 ws 
182.600 |. 
262, 336.5 + 
410,00 ‘ 
134,500 — 
| 310,7 * + 
| 701: le 
379,000 it ale + 
Z + 
B2¢ +e 
22! + 
Tv + 
— 19,0 
pa — 1639 
vt + 42,406 
2 + 44,798 
i —- els 
ll — 66% 
\ + Bin 
157 + 86,518 
2 + 19,550 
It + 48,08 
l —- 35,505 
$i. + 00 
7 + 70,580 
2 . — 65,952 
2 4 — 67,350 
382,571.10) 1+ 1¢,u0 
203,000 + 19,30 
(0 + 17,990 
261,509\12) i—_ 1,54 
$58682 + 121,25 
472.5629) — 32,996 
1,128,139 11) |+  §350 
vate) = 88 
637,080't ate - , 
293,sV2 + 20,339 
545, 570ito date) |+ 44,370 
588,650.12) — 19,597 
77,09 - 1,491 
553,585.) + 38,585 
402,44 o 
1,340,4 + 8,10 
108.8 - 68 
188,500 + 23,200 
339,59 i— 7,970 
489,000:7) + 368% 
117,400 |+ 15,47 
322, - 55,013 
513,303 |— 70,455 
320,279 — 67,590 
542,20016) + 3,200 
843,00 (|- 78,350 
129.400 + 24,412 
114,974 (4 74, 
415074 + 66,014 
6(6,623:10 165,957 
110,061:2) (+ 
513,039(9) + is 
243, 284112) + ’ 
118,567 — 44,338 
531,568(12) (+ _ 1,685 
2350\to date) + 158,850 
82,500 |+ 4 
93,2001) |+ 4% I 
147,700 i— 11,00 
68,700 — 34,19 
311,000(7) + bo 
58.46 + ao 
70,984 (+ 20, 
16 —- 43,96 
21i,1 a 
329,1429) |+ oa 
19,59 — ' 
1,289,830(9) + 1290 
82,8:7 (+ 49633 
120,254(2) |+ 10.204 
76,081 |+ 
1°4,998(8) + mn 
,806 2) - 4454 
43,3169) |— 
585,000 — 136,)8) 
195,500) + 20 
651,395(11) |+ 138,310 
6209) i+ 3,612 
120,047 = 13,500 
i) \— 9985 
844,147(11) | 1027256 
1,087,020(9) + 122,847 
1,754,324(7) _ 61,877 
155,820 |— 9,240 
239,910 |+ — o's43 
t — + 37,550 
104,050:5) > a5 
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MINING OUTPUT STATISTICS FOR MARCH. 


















































Tons 
Crushed. Gold Recovered | | 
33 33 | Value. | Profit, 
| Mill. $5 Mill. 95 , Total. 
| Pe } ' 
oF oF 
Gold. Tons. Tons. Ozs. Ozs.| Ozs. | & , £ 
bbontiakoon......+e- } ’ oe os. -ae@ “* j 35,582 OSS 979 
os Main Reef...... 315) ws 52, 352) ee a 
Antelope (Rhodesia) 3,630 .. ah se. he || 7.309 300 
Cam and Motor........ 10649 .. | .. | oo | o | JA a 
Eldorado Banket ...... 3,94€ sa i Oe } 9,258) 4,062 
Falcon Mines.......... 14,103 F738 oneal ee 3,055 28,260 
SE os seepaee eenase 3,279 627; .. | ~<a -» | * 6,056 1,102 
Geldenhuis Deep (year i | 
SN cena auh eee Se edt de © de ton | 
Globe and Phcenix ... 6,196 -_ oi oo 7 7,675 18,506 me 
Lonely Reef ...... . 5,060 .. ee | ee 4,314 18,141 8,592 
Plymouth Consolidated’ 10800 .. | .. | .. -» | 12,757) 4,396 
Prestea Block A....... 17,400 12,670 £16 58¢ £8,442 £25,030 -. |Loss 635 
SL: cchaninune akin’ ee re ere ee 9,740) 2,638 
Rooibers Minerals .... ee ee ‘n> 8 ee oe | 4,172, ee 
Santa Gertrudis........ 28, ° a4 - -. | 26,236 
SE. inscteandaneas 54,198 a ee 36,203) 11,078 
South Kalgurli........ 7,327 oo ° 2,206 9,329) 241 
PD ceahsgnkven nn 2,012; .. | . ; 4,624, o 
Quarterly reports to | 
Dec. 51, 1917— | | 
Aurora West United... 44,300 44,987) 8,915) 3,397, 12,312) 51,549) 9,374 
SR sss conacheons 72.900 72,900 12,074; 8,150 20,224 84,374| 12,850 
Meyer and Charlton... 37,226 36,994 16,804/ 13,638, 30,442) 127,328) 84,719 
POOR sicakkncee 53,500 63,248 7,77 4,493 12,268 51,752) 7,093 
Robmson Deep ...... 145,900 145,900 30,144 16,293, 46,457' 193,490! 26,086 
Roodepoort United ... 83,489 83,662 16,487 5,647 22,134 93,210) 4,916 
Simmer and Jack.... 173,000 173,0°0 29,001) 19,694 48,695) 203,723 53.180 
Simmer Deep........ 136,900 136,900 19,71€) 13,455, 33,171, 138,371; Loss6,257 
NOE co x<onteake 29450 29.450 9,351) 7,625 16,976 70,777; 19,824 
Van Ryn Gold Mines, 104,259 104,250, 19,225) 8,620 27,845' 117,576; 31,189 
West Kand Consoli- i 
SOE iis neeackuaree 106,800: 106,352 15,339! 9,983. 25,322) 106,638! 6,18] 
Output. Other Notes in Return. 
Copper. Tons. 
NODE vosscxecnacaeal Mam 462 tons, assaying 31 per cent. copper; esti- 
| mated profit, £3,100. 
Tin. 
Anglo-Continental .... 25 ee 
Bongwel'i....... ae 2 +s 
RRS 283% Wallsce properties, 149 ozs gold. 
Corawa!! Tailings...... 16,5 “is 
as baigiee a aaa cove 3 ** 
BD \eddguncaxds cana 2 “* 
SR sip 14 
SE ius sin wiscineiracaees 3i 
Kw eri ecenssenancemes 13 
RRR Se lap Beat: 6 
SY MONOD ono cosines 12 
Northern Nigeria 
MONE ccc snnaws 50 oe 
MNS Sssonuecuauieace s 1?) Metric tons, containing 624 per cent. metallic 
tin. 
Reeve teh a ae 104 
Tin Arcas (Nigeria)... 3 
Coal. 
Chinese Engineering | 
«(We ek to April 6) . +» | Sales of coal, 56,079 tons. 
Uitkyk Collieries ...... es Sales of coal. 26,557 tons. 
Weltgedacht ....... ---| 12,813 | February return. 
Miscellaneous. 
earda ec Lead (4 weeks! | 
to April 13) ........ | Ore raised, 259 tons ; pig lead smelied, 315 tons 
Zixc Conporation.—March: 8,740 tons tailings treated in zinc plant and 
12,450 tons ore in lead mill, producing 1,556 tons zine concentrates and 2,523 
tons lead concentrates; value (subject to realisation), on basis of lead at £20, 
oot. «tne concentrates stacked being valued at cost. Expenditure at mine 
ork! 


& Costs, £22,537; development, £4,149; cost of material treated, £1,052. 
Of zine concentrates 2,781 tons have been delivered to Zine Producers’ Asso- 
ciation since last return; accumulations stacked now amount to 62,162 tons. 
Zinc concentrator resumed operations on March 26th. 

Ni RTH Broken Hit_.—Produced 830 tons of concentrates, containing 535 
tons 15 cwts lead and 18,924 ozs silver, for a run of 144 hours, 

Orrin River Gotp.—Returns for February and March:—Gold dredging — 
Dredging operations have been suspended since middle January. Staff on the 
Coast at present is only sufficient to run one dredge, and as soon as the rains 
set in next month manager hopes to have sufficieuat water to shift the 
machines and resume work with one of them. Nigerian tin results :— 
February, tin concentrates, 124 tons, £2,572; March, tin concentrates, 11? 
tons, £2,468. Total estimated value, £6,040. (Note-Tin concentrates are 

|| "ued on the basis of £300 per ton for standard tin.) 

Bxitish Broken Huus..—Return for the fortnight ended 13th inst. :—8,568 
tons crude ore produced 1,306 tons lead concentrates, asssying 61 per cent. 
lead and 28 ozs silver per ton; also 1,130 tons zine concentrates, assaying 46 
percent, zinc. Carbonate ore raised, 185 tons. 























BOND DRAWINGS. 





Baxst Licut RAILWAY.—The numbers are published of eight 
debentures of £100 each of the Barsi Light Railway Company, 
Limited (4 per cent. “Latur Extension” debentures), which 
have been drawn for redemption, and will be paid off at £103 
ber £100 debenture on June 1st next, with interest to that date, 
= Mercantile Bank of India, Limited, 15 Gracechurch street, 
, 3. z 

JAPANESE GOVERNMENT.—The Yokohama Specie Bank an- 
hounces that £160,000 Four and a-Half per Cent. Sterling bonds 
of the first series and £220,000 Four and a-Half per Cent. 
Sterling bonds of the second series of the Sterling Loans of 


vernment for the purpose of cancellation. 


Toes have been purchased on behalf of the Imperial Japanese 


COMPANY 





| Rate % per Annum, except where {| Dividend 





DIVIDEND ANNOUNCEMENTS. 





NEWS. 





marked % or stated in Cash. | for Whole 
Name of Company. _* Interim div. _+ Final div, = __ 
Interim) Date of Method ‘Lat’st Pre- 
or | Pay- of Tour vious 
Final. | ment. Payment. " Year. 
Railways. | 
Demerara, Ord. ............ 1% aes Ses 
Nitrate Railways........... 8/ p.s.t 7 i 
Samana and Santiago ..... 24% t | >i. 
Banks. 
Bank of Adelaide ............ sf ve lo | 8 
Royal of Canada ............ % |Jure ] aa eae es 
Stockholms Handelsbank .. Sees “e 19 | 18 
Insurance. | 
London and Lancashire Fire 17/ p.s.1 Less tax 66 | 62 
South British ............. 2/6 p.s oe pote 

Tea and Rubber. | 
Associated Tea of Ceylon . 5 %* May 1 Tax free oe foe 
Bukit Lintang Rubber .....| 10 %* April 19) Less tax .: -: 
Dimbula Valley Tea ........ 124%t et “ 23 | 3 
Inch Kenneth Rubber ...... 25 %* Less tax ita “. 
feafield Rubber ........... 25%t 55 | & 

Mining. 
i aaa 1/ps,* |April 24, Tax free Baa eae 
Ivanhoe Gold Corporation ..| 3/ p.s.+ April 30 on \10/6ps|10/6ps 
Mount Morgan Gold........ 1/ p.s. May 15, Less tax ae i es 
Sungei Resi Mines......... 1/p.s.* | April 2€ Less tax 5/ in £1 oo | 

Other Companies. | | 
African City Properties Trust| .. “ 5 3t 
Albion Steam Coal ......... i Less tax 5 2 
Alliance Investment, Def. . 6t ee 5 2 
Anglo-American Telegraph 

eee i %* May 1 Less tax es 

Do Pref. Stock .......... | 18 %* |May 1) Less tax oe + 

Benger’s Food .............. i ee Tax free Mg, ly 
Borax Consolidated, Pref.| i 

_—S eesgacaomemnelli ve 6 |May 1 LesstaxSjing .. | ., 
Clydesdale Investment...... 24 %* |May 1) Less tax eee 
Cordova Land ............ ..| /op.s.*;May 8) Tax free ‘ : 
Cuba-Bartle Sugar.......... 1/p.s.*| May 10 Tax free P <a 
Cuba Suburban Telegraph..| 9/ P 8.! . Tax free 7-2. ¢o 
Dickson and Benson ........ | 6 %t ee ve 10 | 10 
Direct United States Cable. .| 2/p.s.¢ |April 20, Less tax 4 3 
Egyptian Delta Land ..... s ee ee 4 p.s./4 p.s 
Electro Bleach and By-Pro-| 

(| eae ee ee “s 10 7 
Furness, Withy, and Co..... | /6p.s. es Tax free s 
General Steam Fishing..... Pas Less tax 15 10 
Gresham Hotel ........... | 5% + +. . 
Guarantee Society ......... (17/6 p.s May JC Less tax ia 
Indo-European Telegraph ..| 104 %{ May 1, Tax free 13 | 13 
International Nickel, Pref...) 14% |May ee ee oe | 
James Shipstone and Sons. .| Tax free 10 | 10 
Johnson and Phillips ..... 7 5 
London and Colonial Invest-| 

ment, Def. .......... ..| 24 %* |April 24) Less tax 5/ in £ 
London and South Americar! 

Investment Trust ..... Less tax 5 4 
London and Suburban Trac 

Ey ct dacasesl® ce. bo 9 2h 5 
London Trust, Def. ........ | 4 %t + ee fae 6 5 
Mazawattee Tea............|/L1% on |Cum. Piref. for 2 years—i.¢.\1914 & 1915 
Newton Chambers .......... 1 Th %! :* Tax free 124. 
Ogilvie Flour Mills........ | 3% Now * + 
Oldham, Ashton, and Hyde} 

Electric Tramway ..... | 34%! 6 6 
Para Electric Railways and} 

RUE oF s caincvosescae | 4%’ .. Less tax ae 
Parke’s Drug Stores, Pref,..| 3% |April 20, Less tax 2-3 
Es in . e £0 30 
Samuel Fox and Co. ....... 24 %* Tax free * 
Second Fidinburgh Invest. 

ment Trust, Def........ 6 %* {May 10) Less tax *- 
Siemens Brothers .......... o* * 10 7 
Spratt’s Patent (America) ..| /9 p.s +/April 27 4 .* 64 € 
Steel Brothers ............. 274 %! sd . fax free 40 40 

i ccKbescurnnes 2% NOW ee 2 ee 
Vickers cette eee eae awkd 1/6 p.s.4;/May 10 Tax free 124 124 
Vauxhall Motors........... 1/3 p.s. 1} Less tax 10 | 10 
William Collins........... 1 5 %1 | 10 | 1% 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
tal and Orange Free State. 
“ rata ‘Government in South Africa. 


Capital Subscribed and Paid up 
With power to increase to 


Capital and Reserve 


aee 


Head Office 


London Offices :... 
New York Agenc 


The Bank has now 


and South-West Africa. 


established at Mozambique, 


y 


eee 
ae eee 
wee eee 


ere 


Bankers to the 


£2,850,000 
£4,000,000 
£3,550,000 


RETORIA. 


Cincus Piace, Lonpow Wart, E.C,2, 
*** 118 Sr. Swirmm’s Lanz, E.C.4, 


.. - 10 WALL 


East Africa, and Mwanza (Victoria Nyanza). 
ents in Amsterdam, Paris, 


e Bank is 
make Mail 


epared to grant Drafts, 
and Telegraphic Remittances, 


and Rome. 


STREET. 


300 Branches in South, East 
farther Branches have recently 
Quelimane anid Inhambane in Portuguese 


been 


issue Letters of Credit, te 
to buy and eollect Bills, 


and to undertake every description of Banking Business. 
D, CUNNINGHAM, London Manager. 
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RAILWAY AND TRAMWAY TRAFFIC RET 


No traffic returns of British Rallways have been issued since the Government took control of the Rail » 
The Government took over control of the Irish Railways as from January lst. z the outbreak of the War. 


658 


i. COLONIAL AND FOREIGN RAILWAY RECEIPTS. _ STATEMENTS, 


Ine. or Dec.; 


Sthn Punjabimnth) lmnth Oct. 


FOREIGN 


ARGENTINE. | 
Argentine N. E. ../41 weeks Ap. 
Argentine Trans ../41 weeks 
B.A. and Pacific. (41 weeks 
B. A. Gt. Southern'41 weeks 
B. A. Western ....|4]1 weeks 
BuenosA res Cent.! 8 mnths Feb. 
Central Argentine.'41 weeks Ap|. 
Cordoba Central ..'41 weeks 


Entre Rios........ 4] weeks 

| BRAZILIAN. } 

| Brazil Gt. Southn.) Year Dex 

| Brazil Railway... Year 

| Gt. West. of Brasi’ iS weeks Ap). 
Leopoldina........ 15 weeks 
Mog, BOD .nccceves: Year Dee. 

| PD sndeseoers Year 

| San Paulo ........ 15 weeks Apl 
Sorocabana ...... lmnth Jan 


| State of Bahia,S.W) 3 muths Mar 
CHILEAN AND | 
PERUVIAN. 


| { 

| Antofagasta ...... |15 weeks Apl. 

| Arauco,...........; Lmmth (Feb. 
Nitrate (2 eee. 15 weeks Apl. 
Peruvian OCorp.. 9 mnths’ Mar. 
Gaeta -| 9 mnths 

OURAN. | 

Ouban Central ..../41 weeks Apl. 


Havana Central . ./40 weeks. 
Onited of Havana.\41 weeks 
West of Havana ..'/41 waeks 
i URUGUAYAN. 
Oentral Uruguay. .'41 weeks 
©. Urug.{ East. Ext.)\41 weeks 
2. Urug.{ Nrth. Ext) 41 weeks 
C.Urnug. (West. Ext)) ist weeks 
Midland Uruguay .| 8 mnths) Feb. 


North-West Urug.| 9 mnths) Mar. 
| Urug. East Coast..| lmntn Nov. 
| Uruguay North ..| 8mnths Feb. 28 


OTHER FORBIGN 
Alcoy and Gandia.. 15 weeks Ap). 


OD eccscesncees 3muths Mar. 
Bolivar............| 8mnths Feb. 
Colombiar Nat. Riy 3 mnths Mar. 
Colombian North.’ 5 mnths Nov. 
| Colombia Rlys, &. lmuth July 
Costa Rica ........ 32 weeks Feb. 


Dorado Extension) 3 mnths Mar 


Gt.Southn of Spain 14 weeks Ap! 
[International of 


Centri at Imnth Jan. 
LaGuaira&Caracas, 3 mnths Mar. 3 


NassjoUscarshamp Year Dec 


DRED cncucgs ous 41 weeks Ap). 
Santa Fe Province, 
French Railways) lmnth Jan. 


Name. Period Ending 
INDIAN. | 
Assam Benga) .... 17 weexsJan. 26 
| Barsi Lt. R 2 wks) 43 weeks Feb. 2 
i Bengal & N estrr 18 weeks 2 
Bengal Nagpur.... 43 weeks 2 
Bombay, Bar. &C.1. l week Apl. 6 
Burma . . 43 weeks Jan. 26 
Delhi Umblia Kika 1 week Apl. 6 
Rast Indian ......| 1 week 6 
G. Indian Peninsula 25 weeks Mar. 23 
Madras & 8S. Mahr. 23 weeks “ 
Rohilk'd &Kamaon 17 weeks Jan 26 
Do Lucknw-Breilly 17 weeks 26 
South Indian...... 19 weeks Feb. 9 


13 
13 
13 
13 
14 
28 
13 
13 
13 


31\( 


31 ,, 5483 


13 
13 


31, ,, 1,280 


j 


4 


. 3 
. 3 


14 
25. 
25) 
31) 
31 


14 

6 
4 
14 


13 
13 
13 
13 


28 


31 


13 
31 


2e 


31 (17) 654 


16 


. 31 
Egyptian Delta....47 weeks Feb. 


28 
6 


31 
13 


31 


Samana & Santiago’ 2mnths Feb. 28 


Zafra and Huelva.) 2 mnths 





j 


Name, | Period. Ending Mile- 





Canadian Northern 41 weeks) Apl. 
Canadian Pacific ..|15 weeks) 
Detroit Grand H.'15 weeks! 
Grand Trunk...... 18 weeks) 
| Grand Trunk Pac. 14 weeks 
Grand Trunk West.|15 weeks 
Temisconta ...... | lmnth Jan, 


White Pass& Y ukon| 2 mnths| Feb. Qe! 








CANADIAN RAILWAYS MONTHLY STATEMENTS. 





Name. 








Oanadian Northern® .. | lmnth Feb. sg 
Canadian Pacifict ....4| }™nth Jan. 31) 


= 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 


Gross Receipts 
jeek. _|_Total Gross Receipts. 


24! 
14 


i 


H 
31, 


Period. Ending | Gross. 





7 mnths 


Grand Trunk .......... md Feb. 28 


mnths 


Grand Trunk Western Lmonth | 


2mnths 


Detroit, Gi os Barn a lmnth | 


' 


* Net earnings before ‘cteains taxes. 
OTHER COLONIAL RECEIPTS, 


Week or Month. 


1917-18. | + or - 








i 


Nome, | Period [dng| ie 


Present Gross Recei 


Mile. | Week or for Total Gross Receipts. 


1918. - o or— 


RSF 

++) ite terete el + 
SF 

Z 


8883 


2 
-B2 
- 
e 


2s 
* 
ss 


° 
ao 
oe 
4s 

a 


= 


8s 
& 


oe 
~ 


- 


BS 
ae 


S288 


88 


2 Fe 
& 
ouo-= 
rok 


~ 
~— 
o 


rn 
Dr 
Bisa 


Bes 


1,79 
31179716 


Qo 
- 


B35 


 & 


eBeess 


189,000 + 102,000 
42,300 + 13,160 


M 866, 912 + 22,712 


Ms2342000 + 534,708 
748 Ms3461000 + 752,637 


967 Ms1952000! + 199,895 
Ms47,000\— 20,000 


ioe 


BS rags Sz 
x 


we 
= 


SZeBe 


#8 ZF 
+414 444+ 44444 


ow 


cess 


£3 


£8 


ao 


8S 


30\('17). 
7 


a { 
i 23 
31°17). 
Paraguay Central. 41 weeks Apl. 13 265 
Puerto Cabello, &c.. 3 mnths Mar. 


4 
SSS8 | Nsee SE058 | 


| 

147,488 + 55,713) 
11,570\4+ 1,610) 
i 


$932,600!4 51,000! 


14) 12,983 $2,936,000) 12,006| 

















917. 








AMERICAN RAILROADS MONTHLY 
Name. | Period. |Ending| Gross. i 
i ee 
1 unth | D 
Alabama Gt. Sonuthern* é6mnths| = | 3 oro it 
Alabama & Vicksburg {| Ymnth | Mar. pees IT 
tent Top., &8. Fe. |} imnth Jan. | 10,835,000 |+ 


Year | Dec. | 165,529 


Atlantic Count Line 4) Ys J, gt dabe ee hg 
Baltimore and Ohio* .. | Weer” ; :38'e1s oop $11,820 900 | 33 
Chesapeake andOnio®.{| 2 iiiths 9” | y2hhOOO 4 SHLD 
Ontoago BN. Western..{ year ue, | eee ams FR 
Obie., Burl., & Quincy*{ | 120th | Lasher | FS te oe 
Chicago Gt. Western ..4) 2 inutns - | B¥%090 [+ B1L.000 
Ontengovatn.ase Pao {PP i kgs 
Cincinnati N. Orleans —— 4 Kean + 
condo uoter. {ytane, | Lata 
Ouba Rallroad®........ | ?mamthel "| Keeuees It 
Delaware and Hudson" | .~y Dec. | 28386, 300 + 
DenverandBioGrande{ piiinins | PGS00 
rie Ralirond .....-.{) Yer’ | Pe |B aaeaee 

Goprete Southern and | ene Nov. ty} t 
Great Northern ......4) )yumih _ Be586.000 9 6, 
Uilinole Central ......{) 2innths) 1 2t0200 4 
Kansas City Southern. | ee LT j 
Lehigh Valley ........4) ‘Year’ | Dee, gaia > 
Louisville & Nashvitie.{, 2 uty. fe" Tee | 
Minn. St. Pau! (Soo) a “Tear | Dee. | skenees > 

jon, Kanon, Torna? || Pintle t 
Missouri Pacific ... <7 Semmens] "| seaeees | 
Mobile and Ohio . we} s mothe! Mae OD t 813, 
Mow York Central ....4) "inte Pe | 2738900 (4 34S 
B.Y..M. Har, Har. {| Hit! | Dec | oS Beams It tes 
W.¥.,Ontario,&Weet | 2iinths M2008 Fin 
Norfolk and Western { pints = | Seo 
Northern Pacific ...... | 3 nnthe! BRocecay 
Pennsylvania System : | 1munth | Jan 21,977,000 —_1,¥% 

East of Pittsburg... Year | Dec. 330,665,000 + 56,9 

West of Pitabare {| 2000 | fan | iene = a 
Pitts, 0.0., 6 8t Louis. {| 200" | dam | 4,473,900 - 2 
Phila. & Reading Riy.* ai — se 62474, 900 + 


21 mnths) Nov. 45,291,000 |4 6,729, 006 


| Jmnth | Dee. 5,191,000 + 


Phila. & B. Coal & Iron* | lmath | Jan. 2,796,000 
St L. & Ban Francisco 


6 mnths 32,050,000 4 3,294,000 
j2 math ' 837,000 + } 
Seaboard Air Line .... | Year | syean oo 3 4.16% 
lmnth | Feb 7,776,000 6, 
Southern ............ | Smt 64 516,000 + 11,618,000 
mnth ec 17, coo 4 3,° 
Southern Pacific ......}| Year | ‘ ie ort oo + 30,544,000 
lmnt an. a - 
Union Pacific ........ Year | a 13¢, 102,000 415,689 00 
Vicksburg, _—s Re Mar. 000 . 
and Pacific. +e — 255.00 + 56000 
mnth | Feb. | . ~- 
Waebash® .... esecesseerees QI 2 mnths} | 4,928,600 — 


* Net earnings before deducting taxes. 


AMERICAN RAILROADS WEEKLY STATEMENTS. 
Receipts for Week. 


hi Period. Ending 18. | 


| $ 
Colorado and Southern. .| “ ome 21 309,779 + 
Denver and Rio Grande| 6 weeks|Feb. 14) 606 300} + 
Southn & Florida) 11 weeks|Mar, 21. 


Georgia 56,284 + 
Louisville and Nashville 51 weeks|Dec. 21 17)1,440, a0) + 
Missouri, Foam, Ge... ..| Ll weeks! Mar. a1) 899, 801)+ 


j 
i 
| 


Mobile and Ohio ........| 11 weeks 235,540\+ 
Southern a : eoeees| LL Weeks A 2,615,528) + 
Texas and Pacific. . oof 12 weeks a1) i + 





Name. | Period. 





j15 weeks: ca 
Anckind § cian us days Oct. 26 
0 weeks Mar. 1 


Corporation is weeks AL ‘ 
x 13 weeks ; 
15 weeks: 
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TRAMWAY & OTHER MONTHLY GROSS & NE RECEIPTS, 


| | Present Receipts | Total 
Name. Period. |Rnding| Miie- |__for Month. _|__ Receipts. 
; age. | 1917-18} + or —| 1917-15. | +or— 



























































. Gross} $206,780)+ 58,983 ee 
Alabama Power ....| lmnth |Feb. tds $127,990 + (26.081 $9 - 
jan Traction, 108s} 7,915,000 + 000) 15,252,007] + 1,014,c00 
nt ane: } | mnths | a Net | 3,555,000!— 320,000! 7,261,000|—- 626,coc 
Brisbane Electric ..) 3 mnths jMar. 31; 30 £35,530/+ 2,196) 162,039) +- 5,879 
British Columbia 8 mnths iKeb. 2s { Grows 1,15C\+ 49,471) 3,984,379)+ 374,000 
Blectric, he. oo] } } | \ Net 134,940 + ae 902,895}+ 131,034 
4 e j 
Danes Trains arr 9 mnths Mar. 31; 51g | £42,6474+ 1,310) 346,421/4 69 
yah Elec, Tram- | 
Bays and Lighting 6 mnths jKeb. 28) é eet -.. sb + 217 
——- ross, £24, ’ 1361+ 22,256 
Cape Electric Trams.) @mnthe |Mar. 31 {Net"| eieisoe "ire, east “ean 
adian - Western . | | } 
Cavatural Gas ......{ Smnths |Feb, 28 Gross | $139,921 + 1,425] 607,134] 48,248 
Carthagena and | | | | 
Herrerias Trams.) 3mnths |Mar. 31); 12 £5,516+4+- 2,361) 13,358) + 3,198 
Catalinas Ware | nth |Frb. 28 Gross | 23,3004  40¢! 
NOUSES ....ceeccees | “"D. r | by a ue 
Chillagoe .......0000- Imoth (Mar. 31 = — * ° ‘* 
. s | hep | § Gross $1849,610 + 167,742) 19,597,248) + 7,287,538 
Cities Service Co.....) 2munths ike b. 28) ty Sree :” Hee a6 8 + 166,624 
Cons. Gas Electric { 3 TOSS | 071 | 2,140,054/4 317,661 
‘of Baltimore .... J | 2™mths (Sept. 30 4 Net) $346,784 49,087) 954,644 + 131203 
Cordoba Light, &c. (11 mnths/Feb. 28, .. | #12,9724 1,076)  147,938}4 435 
Elec. Supply of Vict./44 weeks Jan. 27) @i | €3,7714+ "250; 36,7421 ~~ 610 
oman yd Power| 3 mnths |Dec. 3. Looe oe ua. ee 
Georcia Light, , Gross/ #1093, + | " 
“Power & Rails. }| Year | {Mer B544,00.'+ 57,000) 
Hiraie cud Bowry| Lumeh (Jan. 31){ Gee) Sornisssiy. aeoe] 
Kalgoorlie Elec. T. }|11 mnths |Nov. 30 ey ae ee 29,564 
Kaministiquia Power|11 mnths Sept. 0) Net fous + me 9 507)+ 1,164 
. . 'fG | . | . 3 * 
Keystone Telephone.) 2 muths |Feb. 28 { Net | 958 541 Saisl tigen + rr 
La Guaira Harbour..|11 mnths | Nov. 30) «= | 4,384) 4 207) : 
La Plata Elec. Trams) 2mnths |Feb. 28) .. | &4,745)+ 652/ 9,456/+ 1,048 
Lima Light, cones 5 maths } 28° { Grose) £41,915 + ?, BE} 85,449 + 14,366 
and Tramways. . J | ra Net | £20,824 + _ 5,987} 43,543) 11,198 
Lisbon Elec. Trams.) lmmth |Sept. 30) 228,097 (Escudos), X . 
Manila Elec. Railrd.21 mnths |Nov. 30 Net ad oa $464,778/+ 60,021 
Miss iy! River Powr| lmnth Feb. 28 = eeemlt nae oe ° 
Montevideo Water.. ./11 mnths |Nov. 30, ., | £21,160\+ 3,128! 194,062|4 7,886 
ennsylvania Water| | | 
fat i Pee | lmpth | 30) Gross | $120,000;+ 8,000) a “ 
hiladelphia Co, - ' } 
Nati N Gas Dept | } fn 
: ; io Gross $3154,000 + 160,000) 31,846,600 + 4,202,000 
Oil Dept... ..... (ll mnths | Feb. 28 ' f } —— 
El nie Light & i Bet | G658,000,~ 515,000) 10,388,000) — 1,247,000 
ower Dept. .. )| | } } 
Street Riy. Dep ) | 
New Coal Dept... {11 mnths | 28 Grose fiskn -_ — “8 
Rangoon Electric ../1. mnths |Nov. 30) .. | 25,358 + 325, $5,379 3,975 
Shawinigan Water} | | 
and Power ........ | Year (Dec. 31 a; 908119334 48 sesh fete wae 
Saeed \ ie ross , 4200; 2,000, + 115226 
~ ito Riy., ae 2 mnths / Feb. 2 Net | $435447— 7,769, ‘911,109 908 
nited Electric T. o } | 
Montevideo ...... Smnths |Mar. 31) .. | £36,659 + 4,680) 172,333;+ 14,941 
Utah Securities ---| Lmnth \Feb. 28 Ly Seetece Tage i ns 
Vera Cruz Electric a 2 mnths | 28) c: greet Rr eel 19,300 
re | ( Gross 6 182} 633,541 32,879 
Winnipeg Blectric ..| Smmths | 28) { Net | 87,4CS— 7,107! 180,195 — _ 16.837 
Reports and HNoti 
eports a ices. 
; GOVERNMENT STOCKS, &c. 
GREEK DEBT.— 
Monopolies, To-| 
bacco, Stamps, | Pireus 
Stamped Paper, Customs. 
Naxos Emery. 
ae a — canihiaiataadnane’ a ee 
Drachme. | Drachme. 
Gross receipts, Jan., 1918........| 4,568,184.17/ —4,159,000.00 
Do SS .-Bibeiesevct 3,173,884.48  1,455,000.00 
Estimated receipts for 1 month 


(Law of Control) ...........-| 2,408,333.33) 891,666,67 
BANKS. 
LONDON AND BRAZILIAN BANK.—The report for the year 
ended January 31st states that there is an available balance of 
£537,386 (including £298,850 brought forward). The directors 
recommend a dividend of 14s per share and a bonus of 4s, making 
a total distribution of 16 per cent. per annum, subject to tax; to 
place {25,000 in reduction of bank premises account, £12,000 for 
bonus to staff, and to carry forward £300, 386. 


ASSURANCE COMPANIES. 

ATLAS.—The report for last year shows that in the fire account 
the net premiums were £1,392,698, the fire losses £652,429 (46.8 
per cent.), and the expenses £520,257 (37-4 per cent.). There 
was a surplus of £163,463 after providing £56,549 (40 per Cent. 
of the increase in premiums) as an addition to the reserve 
for unexpired risks. In the employers liability, &c., account 
the net premiums were 112,178, and the surplus £16,355 
In the life department the new assurances number 1,457 
for £645,594 net. The sum of £27,399 was carried to life 
investment reserve fund to cover the depreciation during 
the year in Stock Exchange securities. The life and annuity 
funds increased by £107,183 to 2,474,868. In the profit and loss 
account the profits from the fire and other departments, including 
interest receipts of £74,921, were £261,287, which, with £54,911 
brought forward, made a total of £316,198. The directors have 
written £26, off leaseholds, &c., and purchase of business 
account, transferred {67,210 to the shareholders’ investment 
reserve fund to meet depreciation, and have declared a dividend 
of 8s a share for the year ; 3s a share was paid less tax in October, 
but the balance of 5s will be paid free of tax. 
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LONDON LIFE.—The report shows that the new business for 
1917 was 1,242 policies, assuring {905,428 net, the largest amount 
completed in one year, The net premium income was £503,258, 
an increase of £23,085. Claims by death was £293,163, of which 
£45,549 was directly due to the war. The war reserve of £200,000 
has been used to write down securities. The average rate of 
interest earned increased to £5 1s 2d per cent. gross, or £4 0s 1d 
per cent. net after’ deducting income-tax. The directors have 
increased by one the rates of reduction of premium, which, for 
the year beginning July 1st next, will range from the equivalent of 
124 per cent. in the first series to 53 per cent. for the rath series. 
A reversionary bonus on policies with a right to. full participation 
has been declared of 35s per cent. of the sums assured and exist- 
ing bonuses. A resolution will be proposed at the ordinary general 
meeting asking authority from the members for the association to 


executor in connection with life policies issued. 

NATIONAL OF GREAT BRITAIN.—The report for 1917 states that 
the net premium income from all departments amounted to 
£72,839, and the interest on investments to £7,817, the total 
income from all sources being £80,690, as against £77,231 for the 
preceding year. The claims paid and outstanding were £28,438, 
being 39.04 per cent. of the premiym income, as compared with 
47-36 per cent. for the previous year. The management expenses 
and commission amounted to £27,885, or 38.28 per cent. of the 
premium income, as compared with 35.21 per cent. The accounts 
show a balance at the credit of the profit and loss account of 
£16,122 18s 8d. The sum of £8,544 was written off the book cost 
of investments. 
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Commercial Reports, 








THE CORN TRADE. 


| 
The following table gives the estimated sales of home-grown | 
wheat during the harvest year 1917-18, contrasted with 1916-17, || 
1915-16, and 1914-15,—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 
| 


| 1917-1918.| 1916-1917,| 1915-1916.| 1914-1915. 


mre j ' 


Cwts. 


pete | 
Estimated sales of home-grown wheat) Cwts. | Cwts. Cwts. | 
—week to April 13 ......cccccccces | 365 104) ae | es | . | 
52 weeks to April 15.......00c-secscess } 7,901,682) 12,316,700) 12,070,000) 11,387,900 | 
seen a | } 

Average price of English wheat per! s 4d e@-t s@ pies fi 
quarter..... cocccccccccecs ecccee cool 9S 3 85 2 53 2 | 55 4 | 
Ss kn cceatninn hon enitie pidaal | 171 | 19 % | 12 3% | 12 9% || 
“Visible supply” in U.8.centres, bush,, 3,465,000’ 43,145,00C 59,872,000 35,474, 


i  nanstesieuseuntote shes | 1,856,250, 23,113,400. 32,074,300 19,450,000 | 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the || 
past two weeks, and for the corresponding week in each of the 
years from 1914 to 1917. 


| 





AVERAGE Prices. 


i 
Oats. | 
| 


Quantities SoLp. 

| S eat ra bial eet. eT 

Bart oarmrs: “— ' i j 
| Wheat. Barley. Oats. | Wheat. Barley. A 
1918 qrs bsb qrs bsh qrs bsh| 8 4a a en 
Apl. 16....; 17,080 6 9,764 5 5,297 72 11 56 7 49 10 
13.. hee 1 | 12,755 2 5,542 3 13 3 56 6 47 2 
1914 ......| 32,443 2 | 8884 5 | 5522 3 317) 6 4 18 4 
1915 ......| 52467 5 | 10202 2 | 1402004 | 55 4 | 3010 | 30 5 
1916 ......| 39,200 3 | 906 7 | 1607 0 | 53 2) 53 1 x 7 
— ees 38,774 3 | 29583 4 | 14,594 3 85 2 71 10 57 2 





Mark Lane, Friday Evening. 


| 

Field work has been hampered during the week owing to] 
adverse weather conditions, heavy rains having rendered the 
land unworkable in many parts of the country, and a spell of 
sunshine would now greatly improve agricultural prospects. All 
cereal crops, however, are doing fairly well, and there is a 


liberal quantity of spring crops being sown, while prospects in 


PEARL ASSURANCE C0. Lo» 
NATIONAL WAR BONDS 


The Company’s Schemes of Instalment Purchase 
Offer exceptionally favourable terms. 



































Full particulars may be obtained from any representative 
or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, w.c.i. 
Annual Income Exceeds £4,500,000. 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOCOUNTS. 
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Profit Appropriation. | Corresponding 
| After |Amount ‘Period Last Year 
Period from | Pay- ; —_ Dividend. Carried _acaauneeeenninn 
Com . Ending. | Last  mentof able for 
— Account. Deben- | Distrl- | Ordinary. | Profoe. | yeomerues | Balance) og | Dye 
| ease | buticn. -—————_ |_| tien. Se Profit. | @end 
Interest | Rate. |Amount.|Amount.| = . 
Banks. ee ee eo et £ £ ee Pe rT =e 
London and Brazilian ...... Jan. 31 | 298,850 226,536 525,386 16 200,000 .. 25,000; 300,386) 201,279 i¢ 
|| Standard of South Africa .... Dec. 31 | 100,062) 406,712 506,774 153 237,441 ‘ 65,000; 204,333) 259823, 14 
Breweries. | 
|| John Robertson and Son .... Dec. 31 7,256 21,704 28,960) 25+ 3,125 469 ae | 25,366) 14,005, 194 
Canals. | 
|| Oxford Canal Navigation .... Dec. 31° 2,661; 7,239 9,900 44 8,039 .. 900 96)! , 
|| Hotels and Restaurants. é 
i PPPOE. ceekhabeeneees Dec. 31 (|(Dr 2,222) 1,306 Dr 916 nil oe os I as Dr 916\Dy 2,222) nil 
11 Rowton Houses ..........-. Dec. 31 2,139 15,876, 18,015 4 CA, 5,759 4,000! 2,157) 13.455 4 
Iron, Coal, and Steel. | 
|| Albion Steam Goal ......+... Dec. 31 6,270, 26,120) 32390 5 | 12,000; 13,200... 81% 49576 5 
|| Manganese, Bronze, and Brass Dec. 31 27,868 34,569 62,437 7 | _9,599) 10,126 8,762, 34,000) 42567 1 
|| Smith and McLean ........ Dec. 31 18,813 33,482 52,295 10+ 12,500' 4,687 15,000 20,108) 24 287 1} 
| Land, Mortgage. 
|| British American Land ...... Dec. 31 4,124 635 4,7597/6 p.s,t 2,098 2 2 2,661 r 137/6 pst 
\| Freehold Assets .......-+.++. Dec. 31 - 8407, 8407 9 6,682, .. ee 1,725) [a 
Moorgate Street, Broad Street ; | 
Buildings ..... oGeneeees Dec. 31 42 343 385 —iannil oe os 546 39) TH Ss 
Natal Land and Colonisation.. Dec. 31 , 30,113, 22,478 52,591 54 | 18,718 5,962 ue may 27,757 5 
Shops and Stores. | 
Army and Navy Co-operative. Jan. 26 25,527 241,366 266,893 3334 200,000... 42,007 24,88€) 210038 300 
Hope Brothers..........++.- Feb. 28 15,980 57,961 73,941 8 | 24,000 16,500 12,000 21,441; 23,903 6 
John Barker and Co......... Feb. 10 24,305 85,283 109,588 10 46,800, 10,175 20,000 32,613, 66001 9 
Tea, Rubber, &c. 
Cheoviet Rubber ....<cccsecs Dec. 31 11,447, 27,956 39,403 10 8,841 a 5,000 25,562) 26,169 15 
Dimbula Valley Tea ........ Dec. 31 4,053, 36,752, 40,805 25 | 31,533 3,784 ie 5,48; 49123 WO 
Trusts. 
|| African City Properties ...... Dec. 31 9,680, 19,477 29,157 5 11,017 7,500 a 10,640; 14903 33 
ee re Jan. 31 11,403, 115,31, 126,718 19 (| 57,002 34,313 25,000 10,403) 155,809 19 
| Edinburgh Investment ...... Mar. 15 .._| 71,204, 71,204 20 30,240 10,206 30,758 .. | 54,197 2 
|| U.S.& South American Invest. April 4 9,999 45,948 55,947 5 | 18,750 18,750 5,000 13,447, 55,520 8 
| Tramways 
|| Carthagena and Herrerias.... Dec. 31 1,789} 7,925 9,714 . | .. sa 5,000 4,714 417 
i] Waterworks. rs 
ES chivatiknaawdevess Dee. 31 «> | 23,120) 23,120 5+ 15,750, .. 7,370 .. | 22,075 5 
Other Companies. oe 
Argentine Tobacco .......... Oct. 31 -- | 115,920 115,920 oe ae os 115,920 .. 140,901 
| British and Argentine Meat .. Dec. 31 9,540, 378,598 388,138 (84 Pref. 38,208 | 





| on sng (8h Pret. 
\1240rd. 125,362 ° 210,000 14,568, 286,479 113. org 








Dickson and Benson ........ Jan. 31 2,187 8,079 10,266 10 | 30,000 1,800 oe 5,466) 2060 10 
Dayor end Co..ccccecvccccce Jan. 31 19,269; 15,849 35.118 1241 3,438 1,237 10,000 20,443; 14,542 124+ 
Electro Bleach ..0......05: Dec. 31 1,076! 20,994 22,070 10 6,000  84C0 6,000 1,670) 19,555 17 
Mampien Baless..cccescccvess Dec, 31 28,977) 5,527, 33,804, 5 1565, .. 31,632 609) , ee 
General Steam Fishing ...... Mar. 2 1,945 7,055 9,000 15 {| 3,750 .. 3,500 175s; .. ; 
International Linotype ...... | Mar. 31 3,120 36,790) 39,910) 6% 36,119... os 3,79)' 35870 6 
John Dickinson and Co...... | Dec. 31 24,393, 213,302 237,695, 15 75,000, 17,500 os 145,19 ‘* 
Joseph Travers and Sons ....| Jan. 31 24,138 138,17] 162,309 15 | 30000 6,250 100,906 25,15. .. +s 

|| New Transvaal Chemical ....| June 30 2,263 73,402 75,665) 20 | 32805 24,000 7,747 11,113) 62,896, 20 
Robert Owtram and Co...... Dec. 20 15,745 13,666 29,41)) 8} | 5512 i oa 23,89% oo es 

| Spratt’s Patent (Americs)....| Dec. 31 4,850 8082 12,932} 6} | 3,750} .. 3,000 6,182 35.747 lg 

os eet Disa beveceesnsenced: Dec. 31 ee 297,607, 297,607} 40+ | 128,000| 48,000| 121,607 249,038) 40 

|| Tayside Floorcloth Co. ...... Feb. 28 10,328 13,283) 23,611; 124 7,500; .. 2,000| 14,11]) 11,840) 15 

|} W. T. Glover and Co......... Dec. 31 22,025 25,455 47,480) 74 6,460} 3,750 26,500, 10,770; .. | «+ _ 


* Half-year. + Free of income-tax. 


| es 


in 
jj IS antic ipated that spring sowings in Canada will show an 
| Increase on last year. The market displayed no new feature 
'| during the period under review, steadiness being the prevail- 
ing characteristic, but trade was confined to narrow limits 
owing to scanty offers, which were readily absorbed at fuli 
recent rates. English wheat comes forward slowly, while of 
imported descriptions business was almost entirely confined to 
leading Manitoba grades. In the floating and forward section 
a dull state of affairs prevailed owing to lack of commission 
offers, and rates more or less nominal at official limits. Flour 
continues in active request, with fair quantities on offer 
Barley and maize largely nominal with very little available, but 
oats ruled firm with sustained inquiries for all descriptions. In 
the homeward freight markets there was a strong inquiry for 
heavy grain tonnage from the American Northern Range ports, 
sos being the ruling quotation to United Kingdom, 57s 6d 
French Atlantic, 75s Marseilles, and 77s 6d West Italy. The 
River Plate section, however, remained quiet at 200s Buenos 
Ayres-La Plata to United Kingdom, or 205s France. India and 
the rice ports are keenly competing for available vessels. 
Karachi quotes 250s scale basis, and Bombay 275s on dead 
weight to this country, or about goos Genoa, while on rice basis 
500s is indicated from Burma or Saigon to United Kingdom 
or France. Quotations :—Native wheat, 76s yd per quarter, 
504 lbs. - Imported descriptions in moderate supply. No. 1 | 
Northern Manitoba 81s 6d-82s 3d, No. 2 ditto S8os-Sos gd, | 
No. 3 783-788 od, No. 2 Hard Winter 80s-80s gd, Red Winter 
78s, Australian 83s 6d-84s 3d, and La Plata 81s od per 406 Ibs, | 
landed. Flour.—Home milled (G.R.) grades 44s 3d per sack, ex | 
mill, Canadian export. 51s 9d, yellow maize flour and white | 
maize meal 67s per 280 Ibs, €x warehouse. Maize Somiaial. 1 
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the United States marking some improvement, and it | firm. 


£10,800 of this amount is for payment of dividend on management shares. 


LL LLLLLLLLLLLLLLLL LLL LLLL LLL LL LLL LLL LLL LLL LL NN a 
most exporting countries remain favourable, the position of , Barley.—English milling nominally 62s 9d pet 448 Ibs. Oats 
wheat 1 English 47s 3d per 336 lbs, No. 2 American wa 
clipped 61s od-62s, No. 1 Canadian feed 63s, and No. 2 ana a 
Western 63s 6d per quarter 320 Ibs, all landed terms. 





ELEKTROKEMISK. 


Det Norske A/S for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTHEKBANK, 


KRISTIANIA, NORWAY. 


ESTABLISHED 1904. 


Share Capital & Accumulated Funds Kr, 15.500.000 








Branches: 
PETROGRAD, MOSCOW, HELSINGFORS, wew YORK. 





Development of new Methods and Patents at our om 
experimenting works. Exploration and De 
Mines and Waterfalls. 

Commercial Undertakings. 


LARGE STAFF OF EXPERTS. 
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| THE IRON AND COAL TRADES, 





{| 
Qur Middlesbro’ correspondent’s report, dated April 18th, 
is as follows :—Pig-iron: The position with regard to pig-iron 
deliveries has undergone some slight improvement, but 
generally truck delivery conditions are bad, and no alleviation 
|appears probabie. There is no doubt that the limited facilities 
| for coastwise shipments have thrown a heavy burden on the 
a lwa) Prices are unchanged at gss for No. 3 Cleveland 


|| G.M.B., No. 4 foundry, and No. 4 forge, and 122s 6d for East 





1 (oust mixed numbers hematite. Manufactured iron and steel : 

| The output is satisfactory, and is increasing. Steel ship plates, 

re steel ship angles, £11 2s 6d; iron ship angles, 
{13 1<s; iron bars, £13 15s; steel rails, £10 17s 6d nei. Export 
=e m about £2 to £3 per ton extra. 

: 0 sheffield correspondent writes :—There is a revival ot 
activity in several branches of the steel trade, owing to pressing 
reguirements for certain classes of munitions. Local open- 
i hearth furnaces are fully occupied on orders for acid steel, the 
m have to work continuously to keep pace with the demand, 
land the crucible furnaces can dispose of the whole of their 
out without difficulty. At the same time, a number of 
€] ng and tool makers are receiving no renewal of com 
pl contracts for munitions work, and it is evident that 
nts are undergoing some revision, and, possibly, 
cl Some of the firms contributing to the manufacture 
are actually wanting work. Export trade has been 
} furt restricted, and an insignificant tonnage of iron and 

i] st material is arriving from Sweden. Nothing may be im- 
| p m Scandinavian countries without permits, and these 

}} ar : doled out in very limited fashion. More substitutes 


| for dish iron bars have lately come into the field, and «are 


|b sed. A substitute for Swedish pig is also being pro- 
| d in some of the electric furnaces. Men are being taken 
| f e Army out of some of the most highly protected trades, 
|} and, unless women can be trained quickly to take the places of 
| th utput must suffer. The outlook for overseas buyers of 
Shefield products and the colonial and export markets is con- 
| sequently the reverse of cheerful. Pig-iron conditions have 
}} ur sone no change, extreme stringency in the supply being 
|} still the main feature, and the railway service is inadequate to 


t the material as fast as it is made. The coal trade 
anged, except for a rather fuller demand for gas and 
rks supplies, and there is a prospect of severe stringency 


in @.| departments, even during the summer months. Prices 
( t per ton at pits are :—Branch, 23s and 23s 6d; best Silk- 
‘ 21s and ais 6d. 





Glasgow correspondent (writing on Thursday) says :— 


; A general demand for pig-iron from home consumers 1s 
ied this week, and locally the pressure for Scotch is greaiei 
t} t has been for some time back. From Cleveland some fair 
d ries are being made, but it remains that supplies are not 

| what could be desired. Still, when put to it, buy®rs cannot 


| é t that they suffer from scarcity. Export inquiry is more 
nounced than ever. Local firms with foreign connections 

say that Italy is eager to take anything and everything in the 
|| Sipe of iron, price being no object. A big tonnage has been 


contracted, paid for, and ‘‘ permitted,’ but in existing home 
e 7 2 . 7 ° ° . ° 
| Conditions cannot be shipped. The activity ruling in the manu- 
| = ? 
| facturing branches of iron and steel has never been exceeded, 
" 


and the constant call is for increased effort. At the steel and 
tron rolling mills (which are being added to) an enormous 
weight of material (for shipbuilding, bridge-building, and 
engineering in all its ramified departments) is in course of 
accumulation, against contingencies, and, at the same time, the 
movement of stuff against current wants is on most ample 
lines. Shell bars, nuts, bolts and rivets, billets, slabs, sheets, 
plates, and sections are being made and transported daily by 
the million, taxing—and yet not over-taxing—the individual 
and combined efforts of those engaged on the work. Much per- 
manent industrial benefit, in this district at least, is expected to 
follow from “the push” now on. Makers of nails, hoops, tubes, 
machine tools, rounds, pipes, &c., are overwhelmed with in- 
quiries and orders on home and foreign accounts, but the latter 
necessarily meet with scant notice. Demand for coal has been 
active this week, a fillip having been given the situation through 
the Admiralty placing heavy orders for ‘“‘ bunkers.” 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
The reassuring statement on the wool position made by. Sir 
Arthur Goldfinch to the Raw Wool Advisory Committee has 
Given great satisfaction to the trade, especially to that section 
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along maintained the measures for the re- 


consumption have harsher than the circu 


stances 


Is reason ft 
arrived 


yr satisfaction. Il understand that the quantity which 
ast month is quite equal to the average offerings of a 


warranted. According to Sir Arthur Goldfinch, the || 
arrivals during March were extraordinarily good, and the | 
stocks on March 31st were estimated to be somewhat larger than || 
on December 31st. He was, therefore, able to say that there 
was reasonable ground to believe that it would be possible |} 
to continue throughout 1918 allocations of wool on the same | 
scale as for the April-July period. At the same time, it is to || 
be noted that the relative scarcity of combing wool. still | 
exists, although steps are to be taken In arranging future ship 
ments to give combing wool a preterence over clothing, of | 
which there is enough in the country for all r sonable needs. || 
Manufacturers have now received their allocations of yarn for 
the current rationing period, and in many cases they are bette: | 
than was expected In view of the improved w ol situat! n, | 
spinners are hoping that their allocations may be re idered | 
before the rationing period is throug} Durit the week {| 
bales of alpaca fleece have been sold at 6 4d | 
=e 
COLONIAL WOOL 
FROM A RRESPONDENT | 
As I write this the Board « Trade retur {x the n tt 
of March showing the arrivals wool are not yet publis 
but the state: t of Sir Arth G finch, Director of ] 
Materials, can be accepted, his message to the R \ 
Advisory Committee which sat in | lon a © 
most welcome. Ile se to be the only m« er {1 1) 
ment who dare open his lips and take the trade into h 
fidence. The Department has much to learn at the hands of 
American Department, and if a more candid statement had all 
along been made, after the Order of that of last week, the 
would have been less opposition than has been witnessed, How 
ever, everybody is glad that the position is so satisfactory, the || 
arrivals for March being regarded as exceptionally good. In || 
well-intormed circles at the end of last December and early || 
January it was known that a big weight of wool had been || 
shipped to British ports, and to learn that it has arrived safely 
| 
series of London sales, the arrivals easing the minds of top 
makers, combers, and manufacturers, particularly those engaged 
in the worsted branch of the industry. If the trade knew the 
quantity of the different classes of wool in stock it would be a 
further piece of valuable information, and while it is we 
known that stocks of clothing wool are ample to meet all 
quirements, I have good reason for saying that stocks of 
combing wool have lately been considerably increased. Next 
month the new English clip will begin to be shorn, and thi 
should augment supplies of crossbreds. 
The appraisement of colonial merinos and crossbred 


proceeding at a rapid pace both in Australia and New Zealand, 
and everything seems to indicate satisfaction among growers 
At least some very good prices being paid for what 1s 
considered an excellent New Zealand clip, while at the distribu 
tion sale next month some very super lines of Victorian merino 
are to be catalogued. It is hoped that the Department will not 
catalogue 12,000 bales, as they did last time nd issue l:cen 
for bales, a most unbusinesslike proceeding. Manuta 
turers’ allocations have been posted during the week, and these 
generally show that more colonial woo] will be wanted for 
civilian purposes than during the last rationing period. If 
these distribution sales are to be as successful as they ought 
to be, then ways means should devised for 


are 


2.000 


and be allowing 
wool merchants to participate in the bidding for the off-sorts 
catalogued, and surely some method could be adopted in full 
harmony with the scheme of State Control, permitting the 
wools with which the Department have a difficulty in dealing 
to be handled by those who hitherto have been able to handle 
then successfully. The entire position needs reviewing, when 
if this despised branch of the industry were allowed a reason 
able chance of doing something it would make the present 
scheme all the more acceptable. 





THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imfterial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 

Foochow, Hongkong, Hankow, Samarang, Shanghai, 

Singapore, Swatow, Scerabaya, Yokohama, and principal 

towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres 

of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - 58 OLD BROAD STREET, E.C. 
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; | jgtdi | 1917, isié, HIDE, LEATHER, AND ALLIED 
Descriptions. | ja E : - B, TRADES. 
igigdi38i3\s 2 33 § 332 . 7 
8 = 3 a z 8 Zon m& 3 OS z Alterations in hide prices were nil at last Thursday's cabin 
1] aanenhene., T alaialaila can] aia'eaiaia 2 Resa yarn. and — only showed fractional fluctuations, 
Jem Island........ perlb. ., nminmi 43 44 47 nmi 3S nminm! 19 although one class of hg it skins again made as high as 245¢d 
Wlorida ditto.....ceeeeee os | 41) oe | 42 oe 45 | SSh we | oe) Th we | we =| per Ib. Wool skins were slightly weaker, and declines of rd-8d 
Ora G OLMMi4GMMF G@OLM GM GOLM@M pe age were yew coe - little to report in foreign hides. 
american evcccccccecces 2127 21772272 2522 2572 2457 1254 12901318 7°18 7°54 8:00 saies on spot ol suitable nides for military purt ©S are fre. 
quently made, but stocks are getting lower, as shi: ments from 
' a nee es ee Ga. Fne oa ee ve. ad the River Plate have been held up during March in favour 
_ pare eaenees oa ody ets Pe ” f foodstuffs. The American position is better, and 60-]b pg 
PA speesdnpaspas eee ee 251527152765 .,  «- 12911366 .. 785 860 ., | ‘ . . é an | ter, and 60-lb packer 
a cccccccccccccccs! oo (RDID ATID SIGS: co | oo 1206 2561' .. | 700 SH .. are now selling at 2s5c, with cows at 17c, and buff t -— ; 
Mossoro, &6.....++.4++ e+ oe 251527152765 ., +. 12861561 .. 780 855 ., The leather market is dull, as merchants have practically 
een Renseneneennneeers oe tele or ieee 1S oa ** | nothing to offer, all bends, &c., being controlled Repairers 
Egyptian. are hungry for sole leather, and manufacturer that they 
BESWE ccceve pebenesens os | ee | ee | e+ mminml ,, 23492725, .. 10091154 | are unable to push on with the war-time boot, owi to lack of 
U Tene ee eeereseescese oe ** * ** 2885 2995 ee 2285 2605 ** 9°69 1107 the same material. 
tee Sep eene ee ee p.2 M4100 cn ke a pea a There has been a large release of Ameri ' i" a 
P ru ian— 0 eereee ef ee ** 3 * ** ee “* 325 . aon - oc 5 as On Ar Mal , iit an 
Ditto Mod. Rough .... we | ee 13450 36503750 .. | .. 15501800 .. 11251225 | veals this week by the Government, and merch biddin 
Ditto Smooth ........ ee 2790 2840 2865 2895 2325 135] 1591 1451 7°90 835 8°70 | for this at time of writing. Tanners and cur: e hard : 
Ditto Sea Island...... oe | o. | 29) 352 34 S5t' .. | 21h 2B) .. 108 e work tanning and dressing India ki i F at 
African, East, &, ...... 2720 276C 2820 2840 2920 1555 1592 1675 7°80 820 9 : ining sing a kips, and excellept 
\ leather is being turned out and utilised for militory boots. 
East eal. G F rer ea rer Gd. as rer Gd. es Shoe manufacturers are alarmed at the furthe: bing out 
Surat—Mac,. G'ndSurtee .. .. | -- ee jj ec | ee oo | os ' 785 | of men. ¢ s diffcult to see how some < . 
 “Bromch, 1. 23152240 22652290 2. 1212 12291265 Tio 725 758 f men, and it is difficult to see how n f th to carry 
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» 1918, | 
make some provision for the future. Numerous spinner i 
yarn have refused to quote. Prices, when put out. ha . a 





















THE COTTON TRADE. 





: , have 
very irregular, and trading of limited dimensi: ns. been 











LIVERPOOL OFFICIAL QUOTATIONS—April 12, 1918. 
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M, Gin'a Bhownuggar 1843 1893 1943 1993 2030 2067 1063 10811124 564 5°79 609 | “© if more men are taken. 
M. Gin’d Oomra, No, 1 1849 1899 1949 1999 2036 2075 1069 1087 1130 6°70 5°85 615 
M. Ginned Khandeish .. 1849 189919491986 .. 104110591102 552 5°67 5:97 
M, Ginned Co 1210 "5 








mpteah ..i/9050 .. 2100 .. | .. | 0+ | eo ce | os 1G0E) oc R 

Boinde and Bengal...... 1653 1723 1773 1823 1860 2827 1017 10551077 5:18 533 5€3 % 
A ee ee ADS} 4. + 17851835 18721909 ., 10871090 .. 545575 | PORBIGN AND COLONIAL PRODUCE MARKETS. Ss | 
Tinnivelly ........ 00ccccldaGd 2290 2515, ce | ce | oo (129653983, .. | 155 TE7) .. Mincing Lane, Friday, April 19. a 
Madras, Western ...... 2190 .. \2240 oe | oe | oe | «2 1210 .. | -- GSS .. . : "O93 ae a 
Coconada, Red.......... We.i8840) .. | cc | ce 4 oc TBAT cc | cc 1 OOS, cc | SUGAR.—OQuotations remained unaltered for al! descriptions. e 
M. Gin’d Coconada, Red Fr. 2165 .. | --) .. ++ 1210 .. | + | 655 ws. COFFEE.—Spot market ruled quiet, buyers having apparently 
The imports for the week ended April 12th amounted to 78,135 eatiaied immediate sequizoments, while the moderate supple 


brought forward at public sales realised general!y |ower prices 


bales, and the quantity of Ameri : 7 ; : 
i y ; can cotton reported at sea for The terminal market proved inactive, and values dec!ined 


Great Britain (including cable advices to date) is 124,000 bales, 


nit : RICE in‘steady request at regulation prices, also beans and peas. 
against 155,000 bales at the corresponding period last year. Rangoon beans reduced to £40 5s landed, and £40 
imports, Exports, Consumption, &c. SPICE.—Pepper quiet, and values displayed slicht weakness. | 
\| “a ee — or | Singapore black, basis fair, on spot, quoted 1s 4; and white 
in on wal Bales, | Muntok, 2s 2}d. Pimento 53d, spot. Tapioca quict, and rather | 
| Imports Week ending Apr. 12 ca cece i tt 3 easier on the week. Fair flake, spot, quoted 8d; fair !’enang seed | 
a Poem Ang. 1, sit <2 2,419,021 eee 2,105066 «+0. — 315,955 | pearl, 80s; medium, 72s 6d ; and fair small sago, * At public 
xpo 8 6 en ing - pr. ** ere “* eee “* > 5 rc , . ris ‘e@ y 
: Prom Aug. 1,1917 .. 167986 :... 2800 .... — 165,186 | Sales. nutmegs were 2d to 3d dearer, and mace full; wy. 
Consumption Week ending Apr. 12 a ie nutmegs, good sound sold up to 3s 4d per Ib. Ginger very firm, 
" From Aug. 1, 1917 ., 2,667,102... 2,331,109 .... — 335,993 | with reserved sellers. Cassia lignea, whole selected, spot, sold, 
BUOCK ceccsseccescseccecsseeeseece 677,010 seve 


RUBBER opened with a firmer tone, but subsejuently ruled 
| (I.) Comparative Statement of the Cotton Trade. weaker, and only moderate transactions were eftected roan 
crepe, spot, sold, 2s 44d to 2s 43d; May-June, 2s 5}d to 2s 49d; 
aed Previous Weeks in 1818. July-December, 2s 64d to 2s 63d and 2s 6}d; ribbed smoked sheet, 


|| Yarns—32's twist .......see00e-.-perib| 43 44 | 43 = 423 413 
2 


on EGO noducsatees weeesperlb! 43 | 44 | 43 | 42h 428 41 | barrels; stock, 12,561 barrels American, agninet, 43.379 barrels; 

—_ 60's twist (Egyptian) ....perib) 53 | 53) 524 524, 524 49 French and ish, 1,658 barrels, against 4,146 barrels. 

| 32-in. Printers, 116 yds, 16 by 16, 32's and | edesedaedais a ecis : Span 3 e _ 

i} Sl sencs oe cael sessonee ecaneesss soon 56 9 (56 0 55 6 55 0/53 6 

| S2-1n, Shirtings, 75 yds, 19 by 19, 32's and | me Haga i, alg 

Mccsouutuneetevan’ siiaiad ate ace 0 |52 0 —Aprit 18. 

| Stn. ditto, 38 yds, 18 by 16, 10 ibs... -|31 431 731 3|51 0 30 929 6 nae — = — i aa por owt oxtes. 

| _ S-in. ditto, 374 yds, 16 by 15, 83 Ibs .... |28 15/28 44/28 0 '27 9 27 6 (26 6 Mutton, per 8 Ibs sinking the offal, plus skin value. oa 

} s a 7 @ 

Ds a (I1.) Compared with Previous Years. Beef, ist Grade ........ 70 0 to 75 0] Prime Matton ......+e+eereerees ; : 

i > Do 2nd ” eerereee 62 8 70 0 Inferior lamb * eeeereree 3 6 
Price, Corresponding Dates in Do 3rd, seveeeee 53 0 65 0} Middling lamb...---+++-++000""" 9g 
+ Apr. — 










463,050 tern 213,960 








95s; and broken, 82s 6d. Zanzibar cloves sold, 2s 4d, spot. 
SHELLAC.—Market remains featureless, and fair T.N., spot, 
quoted 4ros. 





MANCHESTER, April 18. 















|} Apr. Price, Price,' Price, Price,| Price, 
j | 18, tApr. + Apl. + Mar. ¢Mar.'+Mar. 
1918. ll. 4. 26. 21. 14. 
Raw Cotton—Good Middling American; 4d a d d a a 
per Ib, 23°59 | 25°29 25°16 | 24°76 24°55 | 24 08 


— Sakellaridis Fully Good | 
Dale Mayptiat. ocaccccessocced perlb| 3056 31°13 30°56 | 30°56 31°07 30°49 


spot, 2s 34d to 2s 3$d and 2s 3d; July-December, 2s © d to 
2s 54d. Fine hard Para, spot, buyers, 3s 14d; soft fine, ditto, 
2s od ; and Caucho ball, 1s od per lb. ; 
TURPENTINE.—Deliveries week ended April 15th: American, 
834 barrefS, against 731 barrels last year; French and Spanish, 131 
barrels, against 328 barrels ; landing, American, ni! barrels, against 
nil; French, nil, against nil; afloat, nil American, against nil 
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Inferior mutton........ 9 6 0 g) Petee a eeeerseeeererrre 
Middling mutton ...... 9 6 00 


i 
: 


| 1918, | 1917. | 1916, | 1925. | agi. | 1913. 














| semseiseataetastalintiaas la aieas iinet ena a ee LONDON POTATO MARKET.—Areiv as, 

'| Raw Cotton—Good MiddlingAmerican| 4 aja) a4 a Per Ton. / - ie 
| ; per Ib | 23°59 | 12°34) 790 | 5°66) 7°38 | 6°74 £s 28 7 50715 

\| _ Sakellaridis Fully Good Kents ....sceevecesesess 610 007 O| Lincolns ...--e-e0e* & OO gg 
Fair Egyptian......... bebooed per th} 30°56 | 25°50 | 10°87) 790} 8°80 | 9°75 | Essex ........seeecceeee 610 7 0} Blacklands ....++-++++- 70 1710 
| Varne—352's tSWist-ss..seeeeeeeeeeeperib|) 43 | 123; 8! 10 104, | Bedfords .............. 601 7 O| Scotch .....-eceeeree: 

| — 40's welt .....0..0-05-sperib| 43) | 8) 0 1 
— 60's twist (E ) -+--perib) 53 | 37 14 | 17 int 

|| 32-in, Printers, 116 yds,16by16,32’sand|s d sdisaisais dis qa 

‘| Brocccscsccceccercsersccseseseee 56 585 9118 4115 3117 1117 @& 

|| 52-im, Shirtings, 75 yds, 19 by 19, 52's and | THE PUBLIC 

} Beccccccesccccececesssessescosece 5 ‘23 3 15 7 \A3 2 15 0 Lb 64 

|| 38-in, ditto, 38 yds, 18 16, 10 The...» 31 44 74, 910/86 aE 1/9 4% 

| | S8-im. ditto, 374 yds, 16 8 ibs .... |28 1511 10;;810\7 2/7148 2 


| 
| * European War. +t Nominal quotations. 
The market during the week has been overshadowéd by the 
slump and violent fluctuations in raw cotton rates, and busi- 
| mess in yarn and cloths has been practically brought to a stand- 
still. Buyers and sellers in all quarters have adopted a waiting 
policy, and there is no probability of activity of any moment 
|| Until the tone is steadier, Only sorting-up lots have changed 
} 


ON LIFE ASSURANCE BONUSES 

















‘Apply to the General Manager : 


SUN LIFE OFFICE 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C-2- 








hands in piece goods for export. Some advices from Indi 
rather better. Home trade buyers have found it necessary © 
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ANOTHER WAR PROBLEM SOLVED 


Dyeing 5,000,000 yards of Cloth for Discharged 
Soldiers. 


BRITISH DYES LIMITED 
to supply the Colour. 


T’o furnish each discharged 
soldier with a satisfactory 
civilian suit is no- small 
undertaking, as the authorities 
rightly demanded a thoroughly 
sound all-wool serge dyed up 
to pre-war standard. 


itself was 
British. 
British made dyestuffs would 
be preferred, but 
and permanence’ were 
indispensable. 


ry 
The serge 
necessarily 


quality 


Nothing less than the best 
was good enough for the men 
who had served and_ all 
colours submitted would 
therefore have to stand the 
severest tests. 


There was the question, 
too, of quantities. The 
manufacture of this extra 
quantity of Blue to dye 
five million yards of heavy 
standard cloth in addition to 
the ordinary requirements of 
the trade might well tax the 
resources of the dye industry. 


| 
| 


Both in quality and in 
capacity of manufacture 
British Dyes Limited proved 
able to mect all the demands 
made. Their two new 
dyestuffs 


FAST CHROME BLUE R & G 


conformed to the severest 
tests, and the entire order for 
dyestuffs for this work has 
been placed by the War 
Department with British Dyes 
Linited. 


Arrangements are being 
made to manufacture on a 
scale to enable the Company 
to meet not only the 
requirements of the authorities 
which are already assured, but 
also the requircments of the 
general trade. 


In these two colours piece 
dyers will always have 
available, both now and after 
the war, Blues equal to 
anything of a like class 
offered by foreign firms. 
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Ce erence anti 


Commercial Times.—Wieekly Price Current. 





| DRUGS (continued) s d s d |HIDES—per ib— 






The prices in the following list are revised with the assistance of an eminent firm in each department, 
"LONDON, Farpay. 














‘ s 4 6 4(/PROVISIONB— sds a SSmrTe Bow.» vl duty Wag 
aBBO T-perib s d 8 _ Salted Australian .... 34 017) cwL— @maica, per lig. 44! 
Ee eee et cote. 1S 1 6| SepmmreeOmel.cccc. 6.0 6 8 | Wen keme ce: Bie or | Aasesiien 2.008 0 0 0 bd. to UP. Gg 5 fo 
meme: tee $| Bee § is OO tet] Gruen creameries.... pom weet 8 88 
NNO A—Anty 44d p. Ib, Oastor-oll............ @ 4 02 &| Oporse ......... oe O16 817) Puteh evenmesten .. om = proof 0 § HH 
Trinidad, finest, Pe» 9 9. som Segue, Som. satin 09 |g & Dezenited Gane ott, & 22h ENE B agence MS ON Boyntnt Mearitics oo as 
aE aie . i - actinides \ eee er eeeeere ©0000 ce .cce 
ete aca 0 8% 0| Olfbanum, drops .. 42 @ 80 eI Oentral American.. €12 022), Danish ............ nom | Brandy, duty lbs id ver proot gat 
‘eglon, plantation .. 95 0100 0) [peenenanns ccccccee BAS Baffaloes, Singapore.. 912 0 ed 
PORTERS. .coccoccees $09 0 0 0} enD noser gees cocece 106013 Penang .........00.. 6135 0 9 0 0 
Bahia, finest ....000- 8 6 0 as es ee : ° C | eis aia: ~eiiedaem 012 06 29 
OUEEEtee erent ons o| Metical Patt Smee EMS : i 
ord. . seeeeeree 
endiet tone 125 013) 0| @bbeb.Obinatreo as 10 2 6| Gowen 8 8 8 o oo es 
Joata Bica,ord.tomicl2$ 0128 0 | go 8 
Good to fine....... 135 9 135 0 | DYE STUFFS, &c— HOPS, English...... nom 0 me 86 00 
lentral American, gd. @ | Gallia, Ohina..per cw'170 0 189 0 “apc So nom 0 per eute 
ord. to mid...... 95 0108 @ | Turmeric, Bengal.... €2 6 65 0) ; . rom 
Mid. tofne...... 110 6 120 0 | Madras, finger ......82 6 9 6 | INDIA-RUBBER—1t— ; oe ee ioe 
jolambian, ordinary. 75 6 79 0 | Gambier, block ...... 71 0 72 0 - R—| C 0 1 
Do gd. ordtolowmé &3 0 103 @ | Outch, ord to -» pom Para fine, hard, spot 3 14 0 ; ons 1s 
Do mid. to fine ....108 0 118 i as i \Plantation crepe .... 2 4 3 AH S 
)HEMIOALS— oops— a ot 0 
Acid, cltrie....peri®. 3 2 3 3) Brasil ........perton 12 6 0 0 |LNDIGO—per ib— —_ 
aetna 0% 6 4 | Pustic, Jamaics..... 8) 8 @ 0 1, dee 8 x cont 2s 
Faravie, Boglish's: 3 6 3 6h | Lime Wood c-c-5- 10 GG 8) MidoraVio‘specd ¢ 0 § 0) lined ae 8 
orelgn ......++++++ * 3S aoe, Gempesee © 2 5 + |Madres, leaf,gosd 6 © 5 0} 0 0068 
Sere ee ai) #260, Jemaican.. w.2.2. 22.6 8 8|) Do lowtoord 19 4 6| 330 8 0 9 
o ground ......-- seee eens ale “ 
smumonia, car.,p.ib. 0 7% " 8 Bed Sanders ....... 1118 @ 0 |Karpahgdmidtogs 7 9 § 0 ~~ cdi a s 8 tf 
Moriate, Waite..tee 75 : = Sapang Ceylon ......12 @ 8@ ‘| seeeeee Irish . 0 E3 ; i 
phate ........ 6 } y R—200 rc “6 
Arsenic, lamp, pertor2i0 0 220 0 ELEPHANTS TEETH—per cw. LEATHER—per lb— tetas Beek 483 00 . 69 5° 
eon ees 5 . Soft, 88 ib & apwards 66 0 75 0 age Dende wee : : . ; 2 | si08- “64938 
28, Po ee oe ~” dao U epee e Bangvon, spot 
Pearl fo do .. om spot—-c.it. @s @ Do do 12/146), . 2 8 3 4 | DCW ceverereree- 8 5 0 0 ngs Low—per cwt, casks ince 
Bleaching powdr. p.tn.1700 1806 uate t—c-L 147 3 0 : Do do 1416,,.. 2 9 3 6 SBPAD .ccccccccceee $1 5 0 a Mutton or aciatnn 
"e oygtale ..cwt = : : ° Pernan HD 14410 68 0 aot - Ht : 9 ; the Grete G ins sspasescss Sn 
POW GEE . 2.4.06. ¥ V T : ic t r nom al ces 
Pn n Oryaiai : oom, : Slanetzs UA Mediumi43 & 6 6 — m we a fs 3) ea < : e — ee Tallow nom 
Do powder ........ 0 8 FRUIT—N e 404) Belliesfm DS do 12 1 6 sAGO=— 'TAPLOUA—per |b- 
Do powder ....415 0 420 9 Seounieaiinn Gren~ennes ct. Do WS do 16 2 O |Peari, perewt....... 82 6 0 0 EL Flake, fair... 08 66 
jalomel ...... prib € 3 6 6 | ERE ew ee a eG Gago four......--.-. 110 0 0 0 lp ee co 2 oe 
iodine, dry .-..per os 0 1d O11 | Panariti.........00. 0 0 0 § |MSTALS—B. 2: @ * SH ELLAO—per ewe | 
Mierate of Boda,p.ton 2700 2800 Gare UTI 0 2 6 8 | Bestsclected -.....119 0125 0 Orange, frst marks 00 ¢ 0 0 (THA—daty te per \— 
_— o—, 26 29) TAD... cecceeerene 0 0 6 0 | Sheets (strong) .. Ht Sas 2 Becond, fair to nr 430 2 ss |tagins ons een 
ones stanneen oo © 0 0 Standard ...... cashii Garnet Lac, AC none av e ep anuipgs nom 
Eee scroees & 8 FS Dmallas. ct. 0 8 8 0 ead—Bne. vig p.d0r nom | Baron, becegdton eo) | Dowetal. Lom 
Do Foreign ........ 7 0 e : Pyrgos, jcase...... 8 0 0 0 |, Foreign, net ...... 2810 2910 §=pure ..........05 none available Aroken Pekoes—Com. 
sel-Acetos perth 2 | 2 | gDodag......... 0 8 G 9 Spelter Ob... OF 0 oO lia (21. noma 
- coos : a oS BlueElephant | choos ... 
§al-Ammoniac, pr.cwt75 0 8 0 a ; ; : | Do do bare... 358 0 3 "Qantos is 0 2 0 vehoee—Oom. to! vst 
toda Bioarb., per ton #800 850 po. ney 106 per cwt. cash ... 30 0 : 0| Tussah .......... 2 0 16 0) 
SSCS ea. pene 100 SoS | Melee .......... 08 0 0! | Be-recled’......... 0 8 0 0 (TIMBER—Timper & Hewn Wood 
BLL . ccnccsccccee | 
a eerers 33 0 36 > Baixins— Valencia OLLB—Fisb— FOO ne ows % 6 87 6 ited Pine Timber. 309 04% 0 
‘ of lead whiteton 0/G0 000 EUED wepsncescece 6 8 6) ornde, p. tan nom il Raw, fr. Milan 35 Canada yel. pive large 37 8 S28 0 
Foreign white... 130 0.135 0 gq, QUATUCTE .-sssesees 00 0 0] e capeenne (som BPIOKB—Pepper, white—pe 0 
Sultanas, Greek 00 68 crude Coe 0/00 ToBA00O— 
ninhate Qninine= ies eens 1 Oat , eee | Penang ........... . nom . 

Fee Bree wee BOM, | SOROWES cnccrneee 00 8 0) met mabed ...... S80 0/00 | oe ee: » ae 
c coe . BE eer gern ennene 06 0 0) Be. refined...... nom | Siam....... 121 a | 
grpeete Cappy se 67/100 66/00 atghan Sultanss 88 0 8] Crude ............ 660%. 0/6 | a se ai na ; 54 0 4 16 36 
Suipbar Floor ..... 33106 350C ae eee seess © o 08 « - — pee 0 a ie ~ peels ; ¢ : | 0918 
Do ieee 22.6.¢ 34/0 0 homie usca’ . ® > 8 aa. ered eens 00 ‘yet tod ee ee ener ee 3 3 6 010 1 1 
es : ; ; Dates ...... ei :6 56] nae ........... om | a4 ee. a. . nom 

anes Oranges, Val. selected 55 0 89 0 Pauw, pure ..........46/0. O60 ei a: a a nom 
MOOHINEA!—perlb 2 6 3 0 | Lemons, Pairmo, p.m 35 0 45 0 Lard, eeceve nom FR) tm en ee . bom 
OOPRA—per ton Messina ......... 38 0 48 0 ® 4\loves— 2 6 8 0) e : ; ‘’ 
Malabar .......... 4600 000 | Note-Brasiis.. owe 00 0 | WaterWhite et af 0 0 \gremeewene 56 8 | 16 38 
File tegapers *100 Boe (Ot! Cakes, Linsd., Eng. Cochin, cut ...... 110 9129 0 |Havanne 16 66 
FM —- ae Oe eee HEM P—per ton— 2: @8) gor nes covereeee 39/0/08 0/0/0 Do small £8 6 9) O Greek..........----+» 0 . 1 
oo “g ; Bt Petorsbars, layerlés 8 8 9 ou Le Plate cper 4000/2 PR cece 3 $ " 3 or duty 125 per lb 2 ap 
vBUGE— . s an 8 nt Linseed, a) err 
Aloes, fine E.1.,p.cws 42 6 57 6|N-Zenland, afloat, fair % 0 @ G|  Bombay,per ton,spot£29 10 50/0) Jamalea’.......... 97 6 115 0 TURP NTINE. pow 14 5 00 
Oape, good to fine.. 60 0 55 0) | Oaleutta, per ton, spot £29/150 mace ..........perib 210 310) ite 
Obina, star.. 75 0 86 0) JUTE— £22 :/\ [7 gumamn, goed so Sas 210 3 3 WOOL — Colonia! per on 
Balsam Pera ..perib 17 0 18 0 Qolr yarn, good tofine 22 @ 28 9 PORTLAND CEMENT— vomedinm .. 2 5 2 6) el pow 
Oapivi ......-.. ..-. 1 6 2 01 Qommon to fair.... 1210 20 0) Best, perton deivd. 46 0 6 0 Chillles—perews .... 80 0 90 6 Bcoured gcorl ...- 





THE MEXICAN EAGLE OIL COM- 
PANY, LIMITED. 


(Compania Mexicana de Petroleo“ E] Aguila,’’ S.A.) 
Incorporated under the Laws of the Republic of 


Mexico, 
£1,500,000 STERLING CONVERTIBLE 6% 
FIRST MORTGAGE BONDs. 


In accordance with the Prospectus dated 23rd 
June, 1913, the Holders of the above-named Bonds 
have the right of converting same into fully paid 
Ordinary Shares of the Company at the rate of one 
share of $10 Mex. for every principal sum of £3 
(excluding premium) represented by their Bonds— 
SUCH EXCHANGE TO BE MADE AT ANY TIME 
PRIOR TO THE Ist JULY, 1918, AFTER WHICH 
DATE THE RIGHT OF CONVERSION LAPSES. 

Having regard, however, to the fact that many 
Holders will experience difficulty incarrying through 
the transaction in the present exceptional times, 
the Directors feel that they are justified in extending 
the period for conversion, and they have pleasure in 
announcing that at a General Meeting held in 
Mexico City on the 8th April, 1918, it was resolved 
TO EXTEND THE TIME FOR CONVERSION 
FOR A FURTHER PERIOD OF TWO YEARS, 
TO EXPIRE ON THE Oth JUNE, 1920. It was 
further resolved to suspend until the Ist July, 1920, 
the Company's right to pay off all outstanding 
Bonds at i10 per cent. (as provided by Clause 7 
endorsed on the Bonds). 

The Company is, however, unable to suspend the 
drawings of Bonds annually in the last week of May 
(as provided by Clause 6 endorsed on the Bonds), 
and, therefore, any Bonds not converted before the 
Ist July, 1918, will thereafter be subject to redemp- 
tion by drawings at 105 per cent. 

5S. PEARSON and SON, Limited 
(London Financial Agents). 
_ JNO. H,. MACDONALD, Secretary, 
47, Parliament Street, Westminster, 5.W. 1, 
April 16th, 1918. 
NOTE: It is considered desirable to 


Bondholders that (in accordance with Clause 11 


endorsed on the*Bonds), in order that the Shares | 


shall participate in any Final Dividend which may 
be paid at any later date in respect of the 


June, it is necessary that the conversion be 


completed (after 14 days’ vious notice) not | 
than th June in that your. sa 


Company’s financial year ended the previous 30th | 


int out to | 


i 
| 






a 


THE ROBERT SIMPSON COMPANY, | THE CHINESE ENGINEERING AND 


LIMITED. 
PREFERENCE SHARE DIVIDEND NOTICE. 


Notice is hereby given that a DIVIDEND has 
been DECLARED upon that portion of the Capital 
Stock of the Company consisting of Preference 
Shares, being a half yearly dividend at the rate of 
six per cent. per annum upon tie said Preference 
Shares and that the same will be payable at the 
London Joint Stock Bank, Limited,5 Princes Street, 
London, E.C.2, England, or at the option of the 
holder at the office of the Union Trust Co., Limited, 
Toronto, Canada, on and after the first day of May, 
1918, to shareholders who appeared on the register 
on the 16th day of April. 

The Transfer Books will be closed from April 17th 
to April Wth, both days inclusive. 


G. 8, HOLMESTED, Secretary. 
Toronto, 
March 22nd, 1918. 


The annual premium for a man 
£27 for each £1,000 payable at 
40 about £34. Such a policy 
and, for over a Century, the 
whole-life policies have, on the average, 


MINING COMPANY, LIMITED. 


i - NNUAL 
Notice is hereby given that the FIE rH ANNU ‘ 
ORDINARY rob nal, MEETING of i “- 

ny will be held at Winchester House | oe 
Tra). Old Broad Street, London, E.C., on — = 
the 29th day of April, 1918, at l2 0 cloc _~ . 
receive the Directors’ Report and en 
elect Directors and Auditors, and to —— 
other business of an Ordinary General Mee _ ‘a 

Holders of Share Warrants to Bearer - ns 
attend or vote at this Meeting must — 
Warrants with the Company at the Ly = 
Office in London, no et riars, E.C. 

fore the date thereo!. 
one Traneier Books will be clored f roms SS 4 
to the Wth April, _ ansteave. Datel 
, orde ; 

day of April, 2918. | PT OWW. BERRY, Secretary: 

22, Austin Friars, 


London, E.C. 2. 








—— 


aged 30 18 about 
death ; and at age 
shares in profits ; 


Claims paid oe 
been more 


than doubled by addition of bonuses. 


Equitable 


Life. 


Assurance Society 


W. PALIN 


MANSION HOUSE STREET, LONDON, E.C. 2. 


ELDERTON, Actuary and Manager: 








